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FOUR PER CENT. 
Tart before many weeks were over the Bank rate would 
have to be raised, has for some time past been considered 
probable, but few, if any, expected that the movement would 
be made so soon as it has been. Nor would this week’s 
advance have been necessary but for the unexpected with- 
drawal by Messrs. Baring Brothers of £600,000 in Bank 
notes for export to Russia. Exactly why this withdrawal 
of notes has been made nobody seems to know, and there 
is little to be gained by speculating as to the motives that 
have prompted it. The Russian Government may have 
thought this an easier way of providing for future liabilities, 
or present financial operations for artifically sustaining the 
value of the rouble, than the withdrawal o.’ gold, for the 
notes are as good as gold and can be transmitted at much 
less cost. But whatever the use to which the notes 
are destined, the Bank directors were clearly right 
in treating their withdrawal in exactly the same way as 
they would have done the withdrawal of so much gold. It 
has not only weakened their reserve, but it has exposed 
their stock of bullion to a new demand, which may be 


pressed at any moment, and may possibly come upon it at 
an inconvenient season. It is more than ever necessary, 
therefore, to take timely steps to prevent their stock of the 
metal, which is even now smaller than is usually held at 
this time of the year, from being further reduced. As to 
whether the 4 per cent. rate will prove effective for its 
purpose it is too early yet to speak. One wants to know 
whether this unexpected Russian demand has been fully 
satisfied by the one withdrawal, or whether it is to lead to 
further transactions of the same kind. There is also the 

robability of further withdrawals of gold for shipment to 
Dedets Ayres to be taken into account, for it is now 
evident that neither the Bank of France, which has 
promptly followed the movem@nt here, and advanced its 
rate to 3} per cent., nor the Bank of Germany, which may 
also be expected to raise its rate, is inclined to part with 
the metal; and as the outside supplies have, by this time, 
been pretty well exhausted, it is to the Bank of England 
that recourse must be had, if, as is likely, additional ship- 
ments have to be made. These, however, if they occur, 
will be probably offset by the receipt of the gold now on its 
way from Australia, and as the likelihood is that the Russian 
operation is exceptional, and not likely to be repeated, 
there is some reason to think that the 4 per cent. rate will 
suffice for present needs, especially as the market has 
followed pretty closely the lead of the Bank, and the 
higher rate has thus been made effective. 
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Subjoined are our usual tables of rates :-— 


BANK RATE and MARKET RATE. 
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Loxpon Market Rate Compared with Forr1GN Market RaTE 
(+above : — below.) 
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| Yesterday. | Last Week. | night Ago. | Ago. | Ago. 
od oy 2 oy °, yY 
| - r /o * | fo 
With Paris .........| + & + 1 + 8 Bee } + & 
ig EE reece + 1} + 1% + 14 | + 1 + 3 
” Amsterdam | + 14 + 1 oe oe ee ee 
» New York) 
callmoneyi +1 ££! GF + same, | same. | same, 
Rates of EXCHANGE. 
“| = 7 7 = e 
- . AFort- [Three Weeks A Month 
Yesterday. | Last Week. | night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
| Fae “Thforus | *7}forus! *6jforus |*6}forus | *6 for us 
Germany ... 1 forus | if forus | 3 for us | 1§ for us 2¢ for us 
Holland ............. 2}agstus) 1} agst us §agstus|1 agstus | 2} agst us 
New York ......... 5 for us 4 for us 4 forus | 3} for us 1} for us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





RESISTANCE TO THE POLICE IN THE 

PERFORMANCE OF THEIR DUTY. 
Mr GtapsTonz is never tired of appealing to the civilised 
world. Sometimes he insists upon the individual opinions 
of distinguished foreigners in regard to Ireland ; at others 
he assures his readers that the present Government do 
things in Ireland which would never be allowed in any 
other country in the world, and that they treat those he 
chooses to term political prisoners in a way unknown to the 
other mations of the earth. Unfortunately for Mr Glad- 
stone, lowéver, his appeals to the civilised world always 
come hiéme’ to roost. It is always turning out, in the end, 
that what astonishes the distinguished foreigner is not our 
harshness, but our forbearance, that our action in Ireland 
in regard to resistance to the law is, in truth, far milder 
than in other countries, and that the so-called political 
prisoners are no better treated by foreign countries than 
they are by England. In truth, the appeal to the Cesar of 
universal public opinion is becoming for Mr Gladstone and 
his party a very unsatisfactory form of political con- 
troversy. 

The latest answer is, perhaps, one of the most crushing. 
It is contained in a paper presented to the House of 
Commons which contains returns of the punishments for 
resisting or using violence towards the police when acting 
in the performance of their duty and in the pursuance of 
their orders, inflicted in the various countries of Europe 
and in the United States of America. From these returns 
weumay see how the civilised world deals with those who 
resist policemen, writ and process-servers, tax and rate 
llectors, officers and agents of the Law Courts, and other 
persons engaged in carrying out the orders and warrants 
of judges, magistrates, and police officers ; and may gather 
how the men who resist the resumption of possession in 
the case of landed property by he throwing of stones, scald- 
ing water, and any other missiles that may seem effective, 
would be treated by the authorities of foreign countries. 
Mr Gladstone has lately held up Galicia to his countrymen 


in strong contrast, for the better, with that of the English 
in Ireland. Let us see how the resistance to the law, such 
as we have it in Ireland, is punished in the Austrian 
dominions. In cases of riot, resistance to the 
police is punished by impriso:ment of from five 
|to ten years in the case of tie ordinary rioters, 
and from ten to twenty in the case of the ring- 
leaders. In cases of resistance which does not amount 
to riot, the punishment is imprisonment with hard 
labour for a term of from six months to one year. If, 
| however, ‘‘ its motive be to extort certain measures from 
| the authorities, the punishment is imprisonment with hard 
| labour for from one to five years.” ‘The enactment seems 
| to us a very unnecessarily severe one. We recommend its 
| perusal, however, to Mr Gladstone, for it contains what we 
| gather is exactly his definition of a political prisoner—a 
man Who in committing an offence acts, or declares he acts, 
with the ulterior motive of obliging the authorities to adopt 


certain measures which he favours. In Belgium, resistance 
to lawful authority, whether in the shape of poliseman or 
process server, is punished by imprisonment of from eight 
days to six months. In republican and democratic 


France, the law is very strict. Where assault and resistancg | 


with violence takes place in the case of policemen, tax and | 


rate collectors, writ servers, or other persons engaged in 
enforcing lawful authority, a riot is committed, and even 
if the rioters are not armed, and consist of only three per- 
sons, they are punished with “six months imprisonment 
at least, or two years at most.” 

In Germany, as might have been expected, the Penal 
Code of the Empire treats resistance to authority very 
sternly. The following are the words of the enactment :— 
‘‘ Whoever resists, either by force or by threats with 
“ violence, an official who, in the lawful execution of his 
“ duty, is employed in carrying out the law, or the com- 
“ mands and regulations of the administrative authorities, 
“ or the sentences and enactments of a Court of Justice, 
“ or whoever attacks by force such an official durin the 
“ lawful execution of his duty, is punished by imprison- 
“ment from fourteen days to two years; if extenuating 
“ circumstances exist, by imprisonment not exceeding one 
“ year, or by a fine not exceeding 1,000 marks.” The same 
punishments are inflicted on those who resist persons called 
to the assistance of the officials, or soldiers, or special 
constables. It would be a waste of time to quote many 
further instances of how the civilised world deals with 
resistance to the enforcement of the law, for whether in 
monarchial Italy, in free and republican Switzerland, in 
Spain, in Portugal, in Holland, or in Denmark the means 
adopted are always as or more severe than in England. A 
word, however, may be said as to the United States. The 
Parliamentary paper only contains quotations from the Penal 
Code of the State of New York. Still, its provisions may be 
taken as typical of the enactments in force in other parts of 
the Union. In the State of New York “a person who 
‘attempts, by means of any threat or violence, to deter or 
“prevent an executive officer from performing any duty 
“imposed upon such officer by law, is guilty of a misde- 
“meanour.” ‘A person who, in any case or under any 
“ circumstance not otherwise specially provided for, wilfully 
“resists, delays, or obstructs a public officer in discharging, | 
“or attempting to discharge a duty of his office, is guilty | 
“ of a misdemeanour.” A misdemeanour, it should be 
stated, unless some other punishment is provided by the 
code, is punishable by ‘‘imprisonment in a penitentiary or 
“county gaol for not more than one year, or by a fine of 
“ not more than 500 dollars, cr by both.” These enactments | 
are severe enough, but it must be remembered further | 
that, in the case of America, public opinion supports the | 
authorities in putting down resistance on the spot in a 
way which is unknown in Europe. The “ dispossess ”— 
eviction—warrants are executed in New York with a 
certainty which paralyses all notion of resistance. 

After all, we should imagine that even to the more 
fanatical Gladstonians, in their cooler moments, it must 
seem somewhat a strange notion that it should be 
necessary to prove from foreign examples that as 
long as an enactment remains law that law must be 
obeyed, and resistance to it put down, and that while 
property in land is acknowledged it 1s necessary to 
punish those who resist its resumption by the rightful 
owner. We do not expect the Gladstonians to adopt 
their opponents’ views as to how Ireland ought to 
be governed, but surely they must see that the very idea 
of law demands the punishment of those who resist it; 
for what is the law of a country but that which its 
judicial tribunals enforce? Even under a. political 
system where all the land and all the sources 
of industrial production have been nationalised, law, 
and a very great deal of it, will be required tu keep the 
ponderous machine of the State in movement, and resistance 
to it will have to be put down. Let the advocates of Home 
Rule abuse the Unionists as much as they choose for not 
altering a system they, the Home Rulers, believe to be 
bad. hat is reasonable enough. It is, however, simply 





childish to expect that the Unionists will not enforce laws 





| that mers resistaace to the law, especially if it has an 
' external motive, ought not to be punished. 


| of which they heartily approve, on some abstract notion | 
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THE POLICY OF CREATING REIGNING COM- 
PANIES, 
Ir will be well if those politicians who attend to the 
development of the Empire will consider carefully the new 
policy, or rather the recent revival of the old policy, of 
creating great trading companies with the prerogatives of 
government. Three such companies have recently re- 
ceived charters from the Crown, one for the government 
of great territories in the valley of the Niger ; a second for 
the ceatrol of Northern Borneo, and probably any lands in 
that great island not directly belonging to the Dutch ; and 
a third within the last ten days, for founding a great 
colony on some 50,000 square miles of East Africa, over 
which the Sultan of Zanzibar and some less important 
chiefs have conceded sovereign rights. All these charters 
have been granted out of an old prerogative, the existence 
of which we do not question, by a single department of the 
State, the Foreign Office, without any discussion in Par- 
liament, and without the body of the people knowing any- 
thing about the matter. We cannot consider the system 
altogether wise. It is no doubt advantageous to assist 
traders in pushing the commerce of the country into new 


and unoccupied regions, and in anticipating foreign powers 
who have no scruple in buying lands, and who might 
monopolise the trade of them for their own benefit. It may 
also be advantageous to do this by founding new settle- 
ments, or, as they used to be called, plantations ; for while 
it is true that trade is apt to follow the flag—though there 
are large exceptions to this rule, witness the French ex- 
perience in Indo-China—it is still more true that security 
and order in the region to be planted are essential to any 
large development of wealth. Roads, for example, cannot 
be made or maintained without some regular authority, nor 
except under a European flag is it possible to prevent 
divided and often hostile chiefs from levying the inland 
transit duties, which, better than any other barbarian con- 
trivance, throttle trade. Nor do we agree with the argu- 
ment that such settlements are in any way an oppression 
upon the people. Africa, West and East Borneo are in a 
state of savagery, and the forcing upon them any civilised 
Government whatever, whether its object be trade or not, 
must lead to an improvement in their condition, and give 
their inhabitants for the first time a chance of becoming 
free. The right of self-government among head-hunting 
Dyaks or such tribes as squat upon the Niger or the 
Victoria Nyanza is only a right to remain brutes, and its 
suspension for a century or two is a direct blessing to them- 
selves and the rest of mankind. It is the method of found- 
ing the settlements, not the settlements themselves, which, 
as we contend, ought to be much more seriously con- 
sidered. 

The first idea at the botton of all these plantations is to 
expand the national territories without engaging, still less 
expending, national resources. The wealthy business men 
whoask forand obtain the charters require at first no aid from 
tne Treasury, and profess their willingness to dispense with 
any support from the naval and military forces of the 
State. They ask only for a flag, and will out of their own 
resources raise troops, build and arm steamers, levy taxes, 
enforce Customs duties, found cities, open roads, and 
impose laws upon the body of the people subject to them. 
The mother country will not be called upon for anything 
except settlers, and will not be required to undertake any 
responsibilities. The whole work of settlement and civili- 
sation will be done, in fact, cheaply, and without increasing 
the burden of supervision which already presses so heavily 
upon the Government and the House of Commons. It is 
a secondary idea that settlements thus formed are in a 
large measure exempt from the control of Parliament, which 
finds no money for them, and can, therefore, be advised to 
interfere with them as little as possible. Parliament does 
not manage plantations, at least in their early stages, 
well, being unable to understand their degree of barbarism, 
or to comprehend in what a rough and ready way they 
must be governed if they are to be governed at all. Its 
perpetual talk about everything has a most evil effect upon 
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the dark mind, and so has the indisposition to acknov ledge 
the necessity of inequalities between the governors and the 
governed during the necessary period of pupilage. 

The first and most important of these ideas has little 
foundation in fact. The nation is, no doubt, relieved by 
the formation of a company from certain minute pre- 
liminary expenses, from paying a few officials, and from 
supervising the difficult and ill-understood details involved 
in the rough work of securing order, but it is in no degree 
relieved of any responsibility. The Company is for all 
serious purposes a mere branch of the British Executive, 
which Parliament in any emergency must at once control 
and assist. If it declares war, as the East India Com- 
pany used to do, England will be at war. If its territories 
are invaded, whether by Europeans or savages, and its own 


resources are insufficient for defence, the resources 
of the nation must be expended on their sup- 
plement. If its agents injure any foreigners, the 


British Government will be held responsible, and if they 
oppress the natives more than is bearable, the Government 
will be questioned, perhaps out-voted, by the House of 
Commons. The responsibility is, in fact, perfect, and this 
not only in reality, but in theory, the charter itself pro- 
viding that in all foreign affairs the Company shall take 
orders from the Secretary of State, and that whenever on 
any grave subject he sees fit to interfere, the company’s 
agents must attend to his advice under penalty of seeing | 
the charter, which alone secures the fegality of their 

positions, cancelled at once. These being the facts, 
undenied and undeniable, we fail to see the gain to the 
people of using these companies as screens, or of refusing 
to accept the direct task of government, which the Colonial 
Office knows well how to carry out. If the choice lay 
between the existence of the companies and the non- 
establishment of new colonies, there might be much to be 
said for them ; but the nation is not reduced to those two 
alternatives. It can annex new territories when necessary 
for itself, and form new governments for them, as it did m 
Fiji quite recently, which governments will be better than | 
those of the trading companies. The agents of the Colonial | 
Office are trained to govern; they are not interested in 
keeping up monopolies or gaining pecuniary profit, and in all 
dealings with foreigners they recognise that Great Britain 
has to keep peace with powers who can interfere in places 
beyond the colony, a fact which the agents of a company, 
in their devotion to their employers, naturally forget. This 
latter point is often of the gravest importance. It does not 
press upon us in Borneo, where we are alone, or only 
watched by the Dutch, a nation at once reasonable and 
weak, but upon the Niger the Company is already in 
difficulties about its treatment of German traders—a 
matter, however, we have no intention of preyudging—and | 
in East Africa the new dependency will march for 400 
miles with German territory, that is with the dominion of | 
a people as powerful as ourselves, and as regards their 
colonies, from inexperience, singularly susceptible. German 
ships on the African coast fire, where we should only 
remonstrate. . It is quite vain to expect that there will not 
be quarrels, if only over Customs duties and extradition ; | 
and as the British Government must settle those quarrels, |} 

it ought to appoint and dismiss the officials who will be 














responsible for their inception. As it is, they will be 
appointed by the Company, which will choose them, not for |; 
their moderation and forethought, but for their energy in jj; 
creating trade, and their success in securing dividends. }}; 
Trade and dividends are excellent things, but they | 

should be left to men who are not governing, and |}; 
who only benefit by new settlements formed by the Crown 
directly on its responsibility to the nation. There is no 
objection whatever to the establishment of a Crown colony 
on the mainland of Africa opposite Mombassa, and many 
reasons to be urged in favour of such a step, but the | 
annexation should be made by the nation, and not by a 
corporation, which, under the charter can, we perceive, 
under favouring circumstances take possession of large | 
slices of the interior of Africa, between the Victoria | 
Nyanza and Darfur, in which its original possessions may 

be lost. If we are to have an India in Africa, let the 

Crown govern it from the first, and acknowledge the | 
responsibilities which no device of intermediate companies | 
will enable it to shake off. 
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. 2POR’ ' LAN VENUE | amounted to £8,711,500, an increase of £216,000 as com- 
ee ial. — pared with 1886-7. ‘The figures as to production and con- 


Tux annual report of the Inland Revenue Commissioners 
is always instructive reading, and that for the fiscal year 
ending the 31st March last contains even more than the 
usual amount of interesting information. As will be seen 
from the following -statement, the revenue under the 
management of the Commissioners produced last year 
about £207,000 less than in 1886-7, the movements under 
each head of receipt being :— 
GENERAL STATEMENT of INLAND REVENUE. 
Net REceIPTs. 





| 







Year ended March 31. 
—_—__——| Increase.'! Decrease: 
1887. 


1888. | | 


a a i 











£ | £ Pe 
ER add alee 25,625,520 25,212,883 412,637 
INE? cs capenstcapetoaign 13,056,950, 11,780, 1,276,617 — 
RIOR? Li vide veel. binu ,041,388). 1,065,359 —_ 23,971 
Inhabited house duty.,.| 1,917,614). 1,954,011 — 36,397 
Income-tax ............0. 14,275,502, 16,111,174, — 1,835,672 











| 1,689,254 1,896,040 
eneceneeyt 
£206,786 


Total Inland Revenue! 55,916,974| 56,123,7 











Net decrease 





The excise revenue, as our readers. know, is derived mainly 
from spirits‘and beer, and last year both branches of the 
drink revenue proved more productive than they had done 
for a long time previously, Of spirits, from which a revenue 
of £13,028,000 was derived, both the production and con- 
sumption increased considerably. The total output for 
the year was 39,040,000 gallons, which was distributed 
between the three divisions of the Kingdom, thus :— 


Numper of Proor Gauions of Bririsu Spirits DIstrLuLp in each 
Kingdom, in the Year Ending March 3!Ist. 








1888. 1887. 

Gals. Gals. 
England.......... 9,816,769 - ......... 9,635,794 
PUNINEL 6S. Lb spre so tees 18,159,651. ......... 17,404,442 
NN th cscarctiacecses DRAM cc vnseces 10,626,582 
United Kingdom 39,040,365 ......... 37,666,818 


This production, however, was largely in excess of con- 
sumption, and as the result the stock of spirits in bond, at 
the end of the year, showed, as compared with the corres- 
ponding date in 1887 an increase of upwards of 4,5€0,000 
gallons, the figures of each of the two years being :— 
Numper of Proor Gations of British and Irish SPIRITS re- 

maining in Bonded Warehouses in each of the Three Kingdoms 

on the March 31st, 1888 and 1887, respectively. 
--Year. ended 31st. March.~ 


1888. 1887. 

Gals. Gals. 
I ics sauces 8,683,437 © ......... 8,234,883 
Scotian ...:.......000. 43,689,520 ......... 40,488,957 
TOME? is 6 ivecdee tsi PA13B162" ......... 23,269,912 
DO strswasvesingls BETO 5. 0s 000 71,993,752 


From this it will be seen that the over-production which 
last year caused a complete breakdown in the Scotch 
whisky trade, has not yet been corrected. On the contrary, 
so far as Scotch whisky is coneerned, the excess of pro- 
duction has increased, and it would appear as if those who 
are engaged im the trade, and especially the Scotch banks, 
by whom the business has been financed, would have to 
walk warily if further trouble is to be avoided. As to 
consumption, the figures for the years are :— 

Qcantity of Sprrits ConsuMED as BEVERAGE. 


| l l 


| | | Ts 
Year Ended 31st March, | England. Scotland.) Ireland. | United 


|Kingd’m. 








— | 


Gallons. | Gallons. | Gallons. 








a} 


lw 
; Gallons. 











ete cata one 15,139,099 6,023,718 4,954,428 26,117,245 
Se PS eR AE 114,702,499 6,121,584 4,927,046 25,751,129 
cs iutty vcndtdnip vote 436,600 Gao 27,382 366,116 
Decrease al acta - 97,866 ane a 
Percentage of increase ...| 2°97 | 0°55 1°42 
Percentage of decrease ...| Re 1°59 ced fi 





The average consumption per head last year was ‘704 
gallon, as compared with ‘702 gallon in 1886-7. 

Never before had so large a revenue been derived from 
beer as was obtained last year, in which the net receipts 





—_—— 





sumption in each of the two years are :— 


BEER ExporteD on DRAWBACK and RETAINED for Home Consump- 
TION in the YEARS ended Marcu 31. 


| 1888. | 
| 


























Exported | Retained |... | Exported | Retained 
—- on lror Home ae on for Home 
| Dut Draw- Con- Dut Draw- Con- 
y: back. jsumption. re back. jsumption. 
Barrels. | Barrels. | Barrels. | Barrels..| Barrels..| Barrels. 
England ............ 24,568,895 309,252 |24,259,643 24,391,920 311,375 |24,080,545 
Scotland............ | 1,392,416 191,289 | 1,201,127 | 1,322,653 169,569 | 1,153,084 
ee | 2,275,172 20,668 | 2,254,504 | 2,234,310 22,951 | 2;211,359 





United Kingdom'28,236,483 | 521,209 |27,715,274 (27,948,883 | 503,895 (27,444,988 


While, however, our consumption both of beer and spirits 
increased last year, the consumption per head of popula- 
tion is now very much less than it was a few years ago, and 
falls very much short of what it attained in the year 1872, 
when the consumption of spirits per head was ‘843 gallons 
as compared with ‘704 gallons now, and that of beer °884 
barrels, as compared. witha present consumption of ‘747 
barrels per or 


Passing to the next large head of receipt—stamps—some 
noteworthy variations present themselves, of which the 
most important is an increase as compared with the 
previous year, of £840,000 in the death duties. The 
explanation of this growth is that the receipts from probate 
duty were augmented by the fact that “four personal 
“ estates of the aggregate value of 94 millions sterling (two 
“exceeding three millions each) passed by will, and 
“produced duty amounting to £283,820,” and “the 
“number of estates of £100,000 and upwards was also 
‘“much in excess of that of the previous years” ; while the 
legacy and succession duties were increased: “in no incon- 
siderable degree” by improved administration of the 
Legacy Duty Office, resulting from its reorganisation last 
October, and also because “a large number of legacies paid 
‘duty at the higher rates applicable to distant relations 
“and strangers in blood.” Another noteworthy increase is 
that of £379,000 on ‘‘ deeds and other instruments,” which 
is due mainly to increased activity on the Stock Exchange, 
and to the legislation of last year, by which the duty on 
transfers of debenture stock was raised from 2s 6d per cent. 
t> 10s per cent., and that on certificates to bearer from 
7s 6d per cent. to 10s per cent. Stamps on bills of 
exchange produced £20,000 more than in the previous 
year, a movement which the Commissioners state is wholly 
on foreign bills, while, on the other hand, the payments as 
“ composition on bankers’ bills and notes ” fell off to the 
extent of £2,000, a decrease which we are told “is due to 
“ the continuous absorption by the Bank of England of the 
“rights of issue of other banks, and in some measure to 
“the forfeiture by certain banks of their right of com- 
‘ pounding for bills by opening branches in London.” Our 
present system of note issue is thus shown to be not only 
unfair and unduly restrictive, but also injurious to the 
revenue, and it is to be hoped that Mr Goschen will not 
be long in redeeming his promise to attempt to place it on 
a better basis. 


The decrease of £1,836,000 in the income tax receipts is 
stated to be due to the reduction of the tax from 8d to 7d 
in the £, and to the assessments under Schedule D. proving 
less productive than was expected. Complete returns for 
the past year are, however, not yet available, the latest 
detailed statement in the report deing that for the fiscal 
year 1886-7. In that year the gross and net assessments 
compared with those for 1885-6 thus :— 

Compare of Gross ASSESSMENTS. 




















1886-7. | 1885-6. Increase. | Decrease. 

iw £ £ £ 

Schedule A ...... | 196,664,047 , 195,600,155 | 1,063,892 ai 
zs BR GU. 62,710,009 63,316,106 os 606,097 

J C (net)| 43,847,528 42,088,711 | 1,758,817 wih 
mP,  Y Teahes | 285,867,947 | 289,423,738 fe 3,555,791 

< BD” onc ess 40,308,431 39,426,912 881,519 see 
629,397,962 | 629,855,622 | 3,704,228 | 4,161,888 
_ a | 

OO icici inks Si remacahasountul 457,660 
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CoMPARE of Net ASSESSMENTS. 


























| 1886-7. 1885-6. Increase. | Decrease. 

oe I acascsoenintnintesamainideneia adenine italien castle cements 
ft hag £ £ £ 

Schedule A ...... | 177,225,316 | 178,004,328 779,012 

partys (Eee | 29,801,159 | 31,676,037 = 1,874,878 
Sits Ee es | 43,847,528 | 42,088,711 1,758,817 | __.. 

, , Piha | 243,719,311 | 247,353,026 a 3,633,715 
9h ss MBL bs 2de | 30,828,725 | 30,290,853 | 537,872 ie 

| 525,422,039 | 529,412,955 |. 2,296,689 | 6,287,605 

———————————————————— 
Net Decrease ...............:sssseepeesenengereoessenes 3,990,916 


Under Schedules A. and B. it will be noted the decrease 
in the net assessments was about £2,000,000 greater than 
the decrease in the gross assessment, the reason being that 
in consequence of agricultural depression the claims to 
exemption and abatement very largely increased. Under 
Schedule D. the decrease extends to nearly all classes of 
incomes, as will be seen from the following detailed state- 


ment :— 
Gross ASSESSMENTS UNDER SCHEDULE D. 





| | 
\Incr’ase.| Decrease 

















1886-7. 1885-6. 
(ee te ———— 
£ £ £ £ 
Trades and professions ...|170,088,000)175,645,000) 5,557,000 
QORFTION.....0...02ccccecssereres 823,000 863,000, 40,000 
MME habe ds cictecoceeeancencs 7,487,000) 7,519,000 52,000 
Tron works ........cseccecsovers 1,503,000! 1,786,000 283,000 
ARES 50:..--.0ssrndsrsies 4,695,000) 4,875,000)... 180,000 
Waterworks, &c. ............ 3,390,000 3,551,000) 39,000) _... 
MIE ic cep ccngssisaces 3,374,000) 3,394,000) _... 20,000 
Fishings and shootings ... 616,000 613,000 3,000 ead 
Markets, tolls, &c. ......... 606,000 611,000) __.... 5,000 
Other public companies 
and concerns..........++++: 34,242,000} 34,456,000 214,000 
Foreign and _ Colonial 
SneRIRENNG ot Ol aeee cee 10,813,000} 9,237,000!1,576,000 
Railways in United King- 
MI ote ts ve eather ae cons 32,375,000} 32,960,000 585,000 
Railways out of United 
aS 3,874,000} 4,068,000 194,000 
Interest paid out of rates} 4,657,000) 5,074,000 417,000 
Other profits................. 1,540,000} 1,627,000)... 87,000 
CGOWPONE «2... 000 ceo cescsecenees 5,785,000} 3,345,000/2,440,000 a 
285,868,000|289,424,000/4,058,000|7,614,000 


ec poo 
— —_- 


3,556,000 


The decline of 53 millions under trades and professions 
is, in part, attributable to the multiplication of public 
companies, for when a private business is converted into 
a joint-stock undertaking, the income derived from it 
ceases to be classed under “ trades and professions,” and is 
included under “ public companies.” So also when conver- 
sion is effected, the salaries of the employés, which 
formerly were included under Schedule D, are classed 
under Schedule E, and under the latter Schedule there was 
in 1886-7 an increase of £882,000. Still, when all allow- 
ances of this kind are made, the fact remains that in 
1886-7 there was a diminution in the assessable income ‘of 
the country, and it is evident,»from the »summary figures 
for 1887-8, that in thatyear there was a still. further 
decrease. It is to be remembered,. however, that in many 
cases what is assessed is not the .imcome: for the year, but 
the income calculated on an average of three-years, and 
that the income-tax returns, therefore,-are to some extent, 
not so much an indication of the state of trade; and;amount 
of profits during the year to which they-relate as duxing 
immediately preceding years. 

A feature in the above table is the exceptionally lange 
increase in the assessments. of “foreign, and colonial 
securities ” and companies. ‘ {his speaks to the.growth | of 
our investments, and similar testimony is given; by 
Schedule C, under which the assessments..in each,jof.the 
two years under review were :— 
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ScHEDULE C. 
Compare of Ner Assgssments. for 1886-7 and 1885-6. 
r-~Net, Assessments. 





1886-7. 1885-6, 

Funded Debt and Terminable Annuities (including Life £ £ 
NUEIIES . «.. .. ocats celneuienedsibingtcssimenamatnene 18,270,526... ..18,240/584 
EN IS RA ta ae. Phpene 157,008 ... 171{667 
Metropolitan Consolidated Annnities.... 874,923 826;108 
Municipal Corporation, &C., StOCKS.........c:sseseresee « asvees 508,853... 475,053 
India Government stocks and loans ................cesceeeeeee 3,074,598 ... 2,661,586 
Indian Guaranteed Bgilways,Canaland Irrigation Works 4,718,499 4,723,608 
Foreign and Colonial Funds, &, .......cccccccceeuecreeseeeesees yO21 14,990j105 
BEI scr cictvstinesvbeminiimnesennnetl 43,847,528 ... 42,088,711 
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‘THE most marked feature in the stock markets during te 
pcst few weeks has ‘been the advance which has taken 
place in the prices of Home railway shares. At times, 
indeed, the market for these securities has been quite 
excited, for the speculative public have bought freely, and 
as the supply of stock has been for a long time very limited 
dealers have had to advance quotations rapidly, in order to 
protect themselves from the unpleasant consequences of 
being largely “ oversold.” This disposition of the public 
to buy Home railway shares is mainly due to the favour- 
able trade outlook. It is quite evident that trade is 
expanding, for the returns of our foreign commerce, the 
railway traffic returns, and the bankers’ clearings all show 
a considerable improvement as compared with last year. 
Moreover, at all the leading industrial centres a continu- 
ous influx of new orders is reported, which seems to assure 
a large measure of activity for the next six months at 
least. And in face of this there can be no doubt that so 
far as the railways and their traffic are concerned, the 
deficient harvest becomes a question of comparatively 
minor importance. ‘These being the reasons for an advance || 
in prices, it will be well to see the exact extent of the |) 
movement, and how present prices compare with the highest 
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points previously recorded. _The foliowing are. :the 
figures :— 
| Yield | 
Ordinary Stocks. Prices. } on | ; Highest 
Rrs’nt| Prices .in 
‘Price. 





Now. Sep.VJan.1/£ ‘s d\1888)1887/1886 
1123, 1063; 10323.13 0) 7041104 |1044 
708) 678, 6733 7 6} 704) 704) 70 
105 | 102 | 104 (2 12 3|1064}1084 113 


CinleGOmian, .oi<ruenvcrvcessmmats 
Great Eastern ...........,ss00e 
Great Northern “A”’......... 
Great Western.................. 
Lancashire and Yorkshire... 







1474! 1443|1399/3 16 6'1462|1403/1399 
1194! 1164) 120 (3 11 3|1218|12041144 
London and Brignton “A”| 1263] 1243) 1183/3 19 0(1254}122411193 
London Chatham and Dover} 24 | 223 223) nil. | 244).244) 264 
London and North-Western) 1703! 167 | 1682\3 16 0/1713169 \1664 





London and South-Western| 138 | 1354! 1314/3 18 0/141 {132411284 
Manch., Sheffield, &c. “A”! 394) 1353) 374| nil. | 38g| 44 } 404 
Metropolitan Consols......... bie 


Metropolitan, District......... 


754) 74 67435 13 0| 76 | 69 
ic acc alas 


344) 35 |. 364! nil. | 363) 43g) 444 
133g| 1309) 1284/3 13 6/15441129}131 





North British ...............:..] 1204} 1129) 1053/3 10 9} 203}1053) 974 
North-Eastern................. 1604! 165}| 1574'3 13 3|1608 15841594 
| South Staffordshire ... ..... 112 | 1104| 100 3 129/114 |1004) 94 


South-Eastern “A” ......... 108%) 1053! 1024)3 18 O/1 13 (1134 


Prices, it will be seen, have risen sharply during the present 
month, and they are now mostly higher than they were at the 
beginning of the year, although the full advance is not. super- 
ficially apparent, owing to the fact that the dividends have 
only just been deducted from the current prices, whereas 
in January the prices included the half-year’s, or, in the 
case of the “ A” stocks, the entire year’s dividends. ‘At 
the same time there are substantial reasons why the level of 
prices should be higher now than it was at the beginning! of 
the year; -for in the interim the debt conversion has -been 
earrted through; which:caused an appreciable advance in the 
prices of all securities ; higher .dividends have been dis- 
tributed for the first half of the year ; and; the outlook 
is, on the whole, more encouraging. And, as the yiéld 
column shows, prices are atpresent undeniably high, for the 
ordinary stocks of the Home:railways:cannot be bougltt ito 
return more than 3§ and 33 percent. upon money invested 
in them. 'Therfact, however, that prices~are high proves || 
nothing in itself,and it: will. be:awellto see: whether. the 
conditions favour a- further advance or indicate’ the proba- 
bility of a decline, for; with »speculation in an active'state, 
the mere preservation of the status quo is scarcely probable 
or possible. 

In considering this pomt. there ‘are ‘several “important || 
factors te which due weight:should):be allowed; but which 
speculators, for the most:part, have been inclined to ignore. || 
For instance,. much-»stress: is laid) upon the «inereased || 
earnings Oftthe railways during the current half-year to date, 
and the promise of a further more-decided gain in the next || 
few months ; but it is forgotten that gross earnings are: riot || 
net. profit,.and that, as.in the first half of the-year, working 
expenses. are likely to inerease ‘substantixlly. Indeed, || 
whenever trade becomes«more active and ‘railway earnings | 
expand, the expenditure is always:largely: augmented,’ for || 
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while rates cannot usually be advanced, the companies 
shave to pay higher prices for all the commodities they con- 
sume. Onthe other hand, when trade is depressed, they 
are often able, as in the past few years, to effect great 
savings owing to the fall in prices. Hence, as is shown 
by the following figures, which are taken from the Board 
of Trade report, issued this week, there is a tendency to 
equalisation in railway profits, the companies not reaping 
the full benefit of the greater volume of business in “ fat” 
years, nor losing to a proportionately heavy extent in 
the “lean” years of depressed trade. 

UniteED KINGDOM. 





! Expenditure. Net Receipts. 
Gross Re- | ———-——_—- — | —_- —_—_---— 
| Prop’rtion, P’re’ntage 
Amount. to | Amount. on 


ceipts. 
Receipts. Capital. 


£ £ % £ 

...| 67,914,516 | 35,665,671 | 525 | 32,248,915 
...| 66,615,377 | 35,110,472 52°7 | 31,504,905 
...| 66,644,967 | 35,427,533 53°2 31,217,434 

.| 67,701,042 | 35,911,782 53°0 | 31,789,260 
...| 68,210,052 | 36,043,606 52°8 52,166,446 | 
.| 66,537,128 | 34,899,771 52°5 =|: 31,637,357 
52:3 
51°6 
52°3 
‘2 
“1 


0 CD CD 22 


CoaanosAase 


-..| 62,961,767 | 32,497,291 
"| 59,395,282 | 31,050,523 ; 


| 60,454,375 | 32,145,150 | 5 
1877... 60,644,057 | 32,820,095 | 54 


| 30,464,476 
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.| 64,493,000 | 33,701,000 2 | 30,792,000 
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| 28,309,225 
27,823,962 | 
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From the above figures it will be seen that between 1876 
and 1883 the receipts increased by £8,815,000, or 113 per 
_cont., but the expenses were augmented by £4,993,000, or 
16 per cent. ; so that as a result the extra return upon the 
capital was only increased to a comparatively slight extent. 
In addition to the probable increase in working expenses, 
it must also be remembered that recent legislation will 
have the effect of reducing railway rates. Ultimately, no 
doubt, the companies will benefit from the effect of lower 
| rates, for they will gain in business to a large extent ; 
| but the immediate effect will certainly be to curtail profits. 
| It is also well to bear in mind that the speculative account 
open for the rise is decidedly large, and that it is also rather 
weak. This is proved by the rates of “ contango” charged 
for continuing bargains at the settlement, for no speculators 
with resources would pay 8 or 9 per cent. interest, exclusive 
of commission, to the Stock Exchange for carrying forward 
transictions, when the stock could be taken up and held 
by means of a bank at less than half the cost. In fact, if 
the people who have recently bought could take up and 
hold their stocks in this way, the cost of carrying them 
would really be very small, for the dividends received would 
meet the interest charge. Moreover, by locking up the 
stock they had purchased, the market would be greatly 
strengthened. hat this has not been done when the 
advantages are so obvious, shows clearly that the specu- 
lation now open is rather weak, and this, of course, is 
a menace to prices, since it must be liquidated, and 
that before long, if money remains dear, and continua- 
tion rates heavy. As a whole, then, the conditions do not 
appear to favour a further advance, although it may be that 
; the rise has, so far, been more or less justified by the 
favourable conditions of trade. 


THE WORKING OF THE BANKRUPTCY ACT. 


Tue report of the Inspector General in Bankruptcy for the 
year 1887 is not so cheerful in tone as those he has pre- 
viously made. He has torecord an increase in the number 
of bankruptcies, and in the amount of the liabilities, accom- 
panied by a decrease in the assets, and an augmentation of 
the cost of administration, so that, in every respect the 
results have been less satisfactory than in previous years. 
And Mr Smith seems to fear that this may be interpreted 
to mean that the Act of 1883 is proving a failure. Such a 
conclusion, however, would be quite unwarranted. ‘The 
Act is, on the whole, working well, but it has its weak 
points, which those who conduct bankruptcy business have 
now had time to find out. Shady bankrupts consequently 
find it rather easier to rid themselves of their liabilities 
than they did when the Act was new, and its operation 
was not so much understood, and its effect in compelling 
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them to pull up before their assets are exhausted is less 
powerful than it was when it first came into force. Such 
is, we think, the true teaching of the statistics for the past 
year, and the proper lesson to be derived from them is, that it 
is now time to strengthen the Act where it has been shown 
to be weak, and to close up any loopholes for fraudulent 
bankrupts that may have been discovered in it. 

This is the practical view which Mr Smith takes, and a 
considerable portion of his report is devoted to suggestions 
for the improvement of the Act. At present, he points 
out, it is not infrequently found that “a debtor who has 
“been adjudicated bankrupt has previously conveyed the 
“‘ whole of his property under a private deed for the benefit 
‘‘ of such of his creditors as have agreed to it by a parti- 
cular date ; and although such conveyance practically 
operates as a fraud upon those creditors who do not 
assent to the deed, by depriving them of any chance of a 
“ dividend, yet it is impossible to challenge the transaction 
“if no petition in bankruptcy is presented within three 
“months.” To prevent this Mr Smith recommends that 
we should revert to the provisions of the Act of 1869, 
which enabled the trustees to challenge all payments and 
assignments made with the knowledge of bankruptcy within 
twelve months prior to the presentation of the petition, or 
if that be thought too long a time, to extend the limit to 
at least six months prior to the date of the petition. This, 
we think, is a reasonable and practical suggestion, to which 
it will be difficult to find any objection. And something 
more than an extension of the limit is needed. As the 
Act is now interpreted by the Courts, preferential payments 
made within three months of bankruptcy are frequently 
upheld. On this point Mr Smith writes :— 

Although section 48 of the Act provides that any payment or 
assignment in favour of a creditor shall be void as against a trustee 
in bankruptcy, if made within three months prior to the date of the 
bankruptcy petition, and “with a view of giving such creditors a 
preference over other creditors,” the Courts have interpreted the 
words “ with a view ” as meaning “with the chief view,” and have 
decided that the section did not apply in cases where such prefer- 
ences were deliberately given on the very eve of bankruptcy, and 
with full knowledge of insolvency, because they were not satisfied 
that the intention to prefer was the “dominant” motive of the 
transaction. This limitation of the scope of this section renders 
it in many cases inoperative, because while it may be perfectly 
easy for a trustee to show that a payment or assignment was 
made with full knowledge on the part both of debtor and creditor 
that it constituted a preference over other creditors, or even to 
show that the intention to prefer was perfectly clear, it becomes a 
matter of the utmost difficulty to show which out of a variety of 
motives was the “dominant” one. 

In this matter it seems to us the Courts are not giving 
effect to the intention of the Legislature, which was to 
deprive the debtor for a certain period prior to his bank- 
ruptcy of the power to give a preference to one creditor or 
set of creditors over another ; and some amendment of the 
law in this respect is evidently called for. 

So also with another defect to which Mr Smith calls 
attention in the following passage. 


“ 
cc 
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Although it is declared to be an act of bankruptcy, for a debtor 
to “ give notice to any of his creditors that he a suspended or 
that he is about to suspend payment of his debts,” the Courts have 
held that the mere fact of suspension, and even an offer for acom- 
position, are not in themselves sufficient to prove “notice” of 
suspension, and a debtor may therefore practically suspend pay- 
ment, call his creditors together, and submit a statement of his 
position showing himself to be insolvent, without committing an 
act of bankruptcy, and his estate may in the meantime be mani- 
pulated to the preference of some, and to the prejudice of other 
creditors, without any power of challenging such manipulations. 
Such a state of affairs is now of very frequent occurrence. 


Why notice of a suspension of payment should not be 
regarded as a declaration of bankruptcy we fail to see; and 
in this matter also we feel sure that the Courts are 
giving to the words of the Act a construction they were 
not intended to bear. 

Another suggestion which Mr Smith offers is more open 
to question. He proposes that the Act should be amended 
so as to provide that a debtor shall not be entitled to his 
discharge unless his estate has yielded, or might with 
reasonable care have yielded, sufficient to pay a dividend of 
say 10s in the £, unless the Court is satisfied on considera- 


tion of a report by the Official Receiver that the debtor's || 


failure has arisen from circumstances for which he cannot 
justly be held responsible, that he has not been guilty of 
any of the offences enumerated in the 28th section of the 
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Bankruptcy Act, and that he has not been in fault in not 
having suspended payment of his debts at a much earlier 
period. We fear that any attempt to draw a line as to 
the amount of dividend to be paid would work 
harshly in a great number of cases, and the difficulty 
of determining whether a man did or did not carry 
on business too long would be so great that neither 
the Official Receiver nor the Court would in practice 
be able to judge justly of the matter. The better 
cure for reckless trading is, it seems to us, to deal sternly 
with all cases in which the bankrupt is proved to have 
acted wrongly. At present the Courts treat offences of 
this kindwith ridiculous lenity. Mr Smith cites the case 
of a builder who became bankrupt with gross liabilities 
amounting to £657,000, and assets of only £9,432, and of 
whom the Official Receiver reported that he had omitted 
to keep proper books, who nevertheless obtained an uncon- 
ditional discharge. Another bankrupt, with liabilities 
amounting to £81,426 and only £900 of assets, whose 
failure was due to gambling losses on the Stock Exchange, 
was permitted to go scot free ; and in another case, where 
the bankrupt’s estate showed liabilities amounting to 
£144,354, andonly £166 was realised, and in which, moreover, 
it was proved that the bankrupt had failed to keep proper 
accounts, the Court considered that the suspension of his 
discharge for three weeks was a sufficient punishment, 
This mode of dealing with reckless or fraudulent bank- 
rupts is simply farcical, and the reform of the Act that is 
most urgently called for is one that shall enforce more 
adequate penalties in cases where the action of the bank- 
rupt is proved to have been blameworthy. 








‘he following is a statement of the number of bank- 
ruptcies and the amount of liabilities and assets in each of 
the past four years :— 

Percentage 

of Total 

No. of Liabilities. Assets Liabilities 

Year. Cases £ £ to Assets. 
BOOT iiesss GB avvaee 8,935,825 ...... 2,667,162 ...... 29°8 
1886...... oe ‘SEE dion 2,855,160 ...... 36°1 
1885...... Ie éeasns 9,057,789 ...... 5,093,151 _...... 34°2 
1884...... Meee excies 13,989,995 ...... 4,015,998 ...... 28°7 

BUSINESS NOTES. 








Tue Scotcn Rattway Diviwenps.—The favourable 
character of the dividends recently declared by the Scotch 
railway companies for the half-year ended July 31 has 
been something of a surprise to the public, and as a result 
there has been a sharp rise in the prices of ordinary stocks. 
The dividends are as follows :— 


Rate per Cent. Balance Carried 

per Annum. Forward. 
1888. 1887. 1883 1887. 

4 £ £ 
PUM) sol sctvodcntsscciuenate SS 3 Oh. Te '  aas 
Glasgow and South-Western... 4 2. 6a 7,767 
North British ordinary ......... 4 24 
Do Edinburgh and Glasgow } 1,200 2,476 
OIE So ccascncih«chanatedses cmt Mabe J 


In the case of the Caledonian Company the dividend 
announced at 4} per cent. per annum, is ? per cent. more 
than was paid a year ago, and, as we said last week, thismust 
be due either to the receipts having been under-estimated 
or the expenses having been decidedly reduced, for, accord- 
ing to the weekly returns, the half-year’s gain in gross 
traffic only amounted to about £25,000, and this sum, if 
all net profit, would barely yield 4 per cent. extra dividend. 
The North British pays an additional 14 per cent. divi- 
dend on the Ordinary stock, and also 4 per cent. on Edin- 
burgh and Glasgow deferred, the net earnings required to 
do this being about £40,000. The gain in gross receipts 
amounted to about £50,000, so in this case too, it is evident 
that the expenses must have been kept down to a low point. 
On the other hand, the Glasgow and South-Western, which 
pays the same dividend as in 1887, shows by its report a 
substantial increase in expenses. It will be especially 
interesting, therefore, to see how the other two companies 
have managed to fare so well, and it is to be hoped that an 
examination of their accounts, when published, will not 
Show that there has been any false economy, simply for 
the purpose of swelling dividends. 
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ArGENTINE Loans.—The Government of the Argentine 
Republic has made an arrangement with Yrench and 
German bankers for converting the four loans of 1868, 
1870, 1872, and 1881 (which together amount now to about 
44 millons sterling, paying six per cent. interest) to be 
paid off in 1926. These bankers undertake to issue the new 
stock at the rate of £88 per £100; and to provide a one per 
cent. sinking fund. The Argentine Government was not 
able to conclude an arrangement with Messrs Barings for 
paying off the loan of 1824; this loan is, therefore, not 
comprised in the new scheme. The loans of 1868 
and 1880 will, it is understood, be paid off 
very shortly from cash balances in hand and the sale of 
certain State railways, though, from disputes now prevail- 
ing, their purchase does not seem free from risk. The new 
consolidated stock will, as above mentioned, be redeemable 
in 1926, whereas the four loans to be extinguished are 
redeemable at dates running from 1892 to 1914. The 
period for the redemption of the debt is thus prolonged. 



























Tue Prorirts or THE FRENCH SyNDICATE.—A corres- 
pondent who writes with anintimate knowledgeof the copper 
market, has favoured us with the subjoined estimate of 
the financial results, to the Ist inst., of the operations of 
the French syndicate. He thinks “they will prove rather 
“a revelation to the public, who imagine that t —_ of 
“the syndicate are already very large.” His calculation 
is :— 

EstimaTeD QuantiTy’of ENGLisH and Foret1cn Copper held by 
the French Syndicate. 





ons. 

On September 1 (Chili bars) .....-......--seeees 50,000 
(other copper) 50, Tons. 
—_— 100,000 
Chel DRNMABE Ts. a5 5cccckcks cng ganadctyeesttoudatsccees 35,000 
Increase in stock in Eight,Months ......... 65,000 
Tora. Import of Coprer into ENGLAND and France, including 

PyrirTEs. 


Tons. 
95,000 


30,000 


eee eee nena erase eereeeeee 


January 1 to September 1 





See eee e ee ee teen eeeeee 


Gone into consumption 


Estimated quantity of copper delivered by 3 Tons. 
other holders than the Syndicate ............ 10,000 
Sold by the Syndicate ............c:cceseeesereeeees 20,000 





30,000 
Cost of 100,000 Tons Copper held on Ist SzpremBer. 


Per 
Ton. 
£ 
SOOO teas Giles WeR6 Obs... cccinass-csersecassasnadeasietoenietignnaion 71 
25,000 tons taken over from Société des Metaux, Ist 
JOMVARTY 5 TE! 05 cnc cnddnncsnauiliiah ub ibadstabacesaee 64 
25,000 tons since purchased, at onengs price of...... 78 
er Ton. 
50,000 tons other copper, at contract price of £ 
196 POP WRC .......cccccccccrccccvssscesocens 70 for best select 
AVOTAGS PEICO .0..c..icccccseccecsdsésccdceccoestecenene 77 for best select, 
Ist Jan. to 
Ist Sept. 
PHOS es cinccncnses scccusdenecdductscestesbene 7 


No Chile bars sold during this period to consumers. 


seenee 


Profit on 20,000 tons sold by syndicate at £7 per ton 
Interest on estimated average quantity held by syndicate 
during eight months, viz., 70,000 tons, at £70 per ton, 
or £4,900,000, at 4 per cent. per annum for eight 


SAINI i. nd vcancxsacsecnadonédaeientepesndseddsentanidacdioeninaquratin 130,000 
Present interest per annum on 100,000 tons, at £70 per 


ton, or £7,000,000 at 4 per cent. per annum ; 280,000 
To this must be added brokerages, bank commission, rents, 


charges, &c. 

In this connection reference may be made to a statement 
in the Journal des Mines, to the effect that a new contract 
has been entered into between the syndicate and the 
copper producers, to take effect on the expiry of the 
current three years’ agreement. The terms of this new 
contract are thus set forth: “ According to the arrange- 
“ments at present in force, the syndicate takes the 
“ production of the mines at a minimum of £62 10s per 
“ton in the case of the Rio Tinto, of £64 for the 
“ Calumet and Hecla, of £65 for the Mason and Barry, 
“ and of £70 for the Tharsis andthe Cape Copper Companies. 
“ Further, the syndicate pays the cost of storage, assur- 
“ ance, &c., and after receiving £5 per ton on account of its 











| “ services sharesall excess profits with the companies. Accord- 
: “ ing to the new combination the: syndicate. binds itself to 


| 66 


| « uniform price. of about: £72 10s per ton. 


“< 


It further 
abandons. its claim for £5 per ton in excess of the 
minimum price, and shares equally with the companies 
“in the profits remaining after all expenses have been paid.” 
| It would thus appear that the syndicate in their efforts to 
|, maintain their position have been compelled to assume 
much heavier obligations than before. 


oad 


| Tue“ Passrne ” or THE CuricaGo MILWAUKEE AND StPavL 

Ramway Divipenp.—Since 1884, (when 7 per cent. was- 
| distributed) until the present half-year, the Chicago 
Milwaukee and St Paul Railroad Company has paid 
dividends of 5 per.cent. upon its ordinary shares. Now it 
| has just announced that not only can no dividend be paid 
upon the ordinary shares, but that the half-yearly dividend 
on the 7 per cent. preferred shares will be at the rate of 5 

er cent. per annum. Such very unfavourable results 
had not. been generally anticipated, and hence..prices have 
fallen. heavily... There..is, however, more .reason..to be 
surprised.iat. the .way,in which the company has hitherto 
| managed’ to. maintain its 5 per cent.. ordinary dividends 

than there is at their present disappearance. For a long 
time past. the North-Western, or “Granger” lines, of which 
the Chicago. Milwaukee and St Paul is one of the principal, 
have been carrying on a suicidal competition amongst them- 
selves. Naturally, their competition would be keen, for 
they nearly all run to the same set.of important points, viz. : 
from Chicago in a Northern direction to St Paul and 
Minneaopolis, Westward to Omaha, and in a South- 
Western direction to Kansas City. It has been, however, 
much intensified of late by the new competing lines which 
these companies have been continually building, while the 
traffic in the great grain-producing-region they traverse has 








for wheat, &c. As a result, the railway mileage has 
been out of proportion to the traffic, and the roads have 
' competed desperately for business, rates being “cut” to 
altogether unremunerative figures. The effect of this was 
seen a short time ago, when the Chicago Burlington and 
Quincy, the most powerful of these North - Western 
lines, had to reduce its dividend from 8 to 4 per 
cent. It is now the turn of the Chicago Milwaukee 
and St Paul, which is generally thought to be the 
weakest of the group. How soon an improvement 
will come it is difficult to say. No doubt the traffic returns 
are now showing better results, and, owing to the deficiency 
|| of the European harvests, the outlook for the American 
grain lines has improved ; but it will be some long time 
_ betore lines like the “‘ Grangers ” recover'from the effects of 
| their suicidal warfare, even if it has now come to a ter- 
| mination, which is far from certain. One point is again 
|| broughtintostrongrelief bythe announcement of the Chieago 
| Milwaukee and St Paul, and that is the dubious position 
| which American shareholders always seem to occupy. 
When earnings are large they receive only part of the profits 
which, according to the accounts, have been earned, and 
| when times are bad the accumulated surplus never proves 
to be available. Either this is bad management or defective 
book-keeping, but whichever it is it needs to be remedied. 


Frencu Aarration AGarnst THE Contacious D1sEasEs 
Act.—Since our Government gave way before the outcry 
_ raised in France against the bottled wine duty, an agitation 
has been commenced here to get rid of another alleged 
| grievance, namely, the prohibition of French cattle in Eng- 
_ land, under the Contagious Diseases Act. Besides articles 
| in the journals, memorials have been addressed to the 
| Government by the Agricultural Societies, and the subject 
| has been brought up in addresses to the President of the 
| Republic in his present progress through Normandy. As 
| was the case in the agitation against the bottled wine duty, 
| which was represented in the French Press as solely 
| tended to protect the bottling trade and manufacture of 


| 
j 
i 
j 
| 


. he NC 


artificial wines in England, there is a want of sincerity 
| in the arguments employed against the application of the 
Cattle Diseases Act. This also is represented as a Pro- 
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take all the copper produced by all the companies, at a.| may be imported freel 


been adversely affected by the very low prices obtaimable: 


(Sept. 15, 1888. 


tectionist measure, although the writers must know that 
no duties are levied in England on cattle, and that cattle 
from. all countries that can show a 
he existence of disease in France is 





clean bill of health. 


{also described as an invention of the English Government, 


whereas the evidence of the existence of disease is supplied 
by reports from the French Government itself. The French 
themselves, moreover, apply very rigorous measures of 
exclusion against. suspected. countries, and have for years 
prohibited American pork, and refuse to remove the 
interdiction, although their best authorities acknowledge 
that it is now quite free from disease. 





Tue Export or CEREALS FROM Ruvssia.—Statistics 
published by the Ministry of Finance show that the export 
of cereals from Russia between the 1st January and the | 
21st August amounted to 195,686,000 bushels, as compared 
with 114,988,000 bushels in the corresponding period of 
last year. Of the chief cereals, the quantities exported in 
each of the two years were :— 

January 1 to Augagt 3s 


1888. : 
Bushels. Bushels. 
WRONG R «isd. sidsdess. srdssd.s 61,383,000 ae 
Oi sesconrpnsemcenehhorvey 32,558,000 ,465, 
re piste cates 25,531,000 14,645,000 
SE. exducuossomleveevs soviet 52,839,000 27,626,000 
MERION 56 is s025d5.. 00000. vend te 8,028,000 10,849,000 


Witts anp Brqvests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 

Right Hon. Henry Richard Baron Wolverton, late of 

Iwerne Minster, Dorset, and No. 67 Lombard street ... 42,000 
Mr Benjamin Piercy, C.E., J.P., late of Marchwiel Hall, 

Denbigh, and Drapers’ gardens, E.C. .............0.:seeeeees 324,000 
Mr Charles Joseph Lambert, late of No. 1 Crosby square 274,000 
Miss Rachel Pinckard, late of No. 23 Tavistock square... 53,000 
Mrs Julia Cave, lateof' Boxwell Court, Gloucester ......... 30,000 
Mr Allen Fletcher,. late of No. 6 Lord Mayor’s walk, 

GUM saaiinay cccdes cha dine vntextbescoupawenvaa creda te resacsecuncsssiees 26,000 
Mr John Beale, late of Belle Vue, Eastern Villas road, 

Southsea, Southampton ...........s.00sseccdececsendeccereesewers 25,000 
Mr John Diplock, late of St Germains, Honor Oak road... 24,000 
Mrs Emma Mary Ann Maria Knowles, late of No. 29 

Nonth Banks, Roememt’s Pack, ...- pgs. .0cesocsvesetsssnscosesoes 5,000 





foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept. 15. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Sept. 13, 1888. 
f c 


Sept. 6, 1888. Sept. 15, 1887. 
f c 


° 


Capital of the bank............ 182,500,000 0 
Profits in addition to capi- 


tal (Art Law of June 9, 


. 182,500,000 0 182,500,000 0 


BOE) i 6s Sondendecp besten ddvodes 8,002,813 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
DRIER oo cciceceSetecsescee 22,105,750 14 22,105,750 14 22,105,750 14 


Reserve of landed property 4,000,000 0 
Special reserve ....+....seeeeeeee 9,907,444 16 
Notes in circulation............ 2,559,527,820 0 
Interest on securities trans- 

ferred or deposited ...... 


4,000,000 0... 
‘ 9,907,444 16 ... 11,017,444 16 
... 2,554,161,840 0 ... 2,606,928,080 0 
11,017,721 14 


12,464,810 12 11,007,347 42 


’ Banknotes to order, receipts 








payable atsight............ 31,852,655 59 32,354,658 76 33,303,861 76 
Treasury account current 
SEOGIODE ddesnvecdevsseveecee 308,348,982 25 ... 800,245,391 99 265,422,032 54 
Current accounts, Paris...... 820,102,345 3 ... 349,310,514 1 299,685,814 1 
Do branch banks ............ 54,336,906 0 . 53,328,000 0 50,503,432 0 
Dividends payable ............ 2,654,947 75. 2,767,776 75 2,951,149 50 
Discounts and sundry inte- 
PRODI Ais Rdessbegdadiins 4,268,420 83 4,036,611 49 4,541,173 85 
Rediscounted the last six 
SIDS duicictesvecvesuccees 969,992 24 ... 969,992 24 1,165,687 33 
Bama iiss. <assessseaseereseoe 89,425,968 62 24,943,763 94 23,791,049 91 
BOMMAL. cist cosdsvees 3,550,021,267 29 ... 8,561,098,957 14 .. 8,526,925,136 16 
CREDITOR. 
Cash in hand and in branch f c f c f c 
WI Fi iienisc cvccdcctsoieces 2,311,986,209 11 _..2,321,782,716 48... 2,377,299,993 32 
Commercial bills overdue ... 85,940 33... 306,413 91... 69,405 5 


Commercial bills discounted 
in Paris not vet due...... 
DIE CAB sci ice sc0ssseccece 
Commercial _ bills, 
banks 


234,067,693 96 ... 286,805,012 38 ... 161,316,748 7 


OO eee eeeeeeererenereneee 


$18,079,467 © ... 801,174,087 0 ... 297,456,575 0 
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| Bank to the full extent of the rise. 





| better at 578f 75c. 
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Advances on deposits of f c f c f c 
Pc cncsencguisndikeaseves 6,443,700 0 ... 6,532,200 0... 167,100 0 
Do in branch banks......... 327,000 0 327,000 0 2,909,300 0 


117,755,323 $9 ... 
137,690,839 0 ... 


Do in public securities ... 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable 
Rentes Immoilisées (Law 


116,547,831 35 


ang 125,567,933 81 
134,678,274 0 ... 


136,074,276 0 


140,000,000 O ... 
12,980,750 14, 
99,625,807 70 ... 


140,000,000 0 ... 
12,980,750 14... 
99,625,307 70 ... 


140,000,000 0 
12,980,750 14 
99,626,059 88 


of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,586,148 0 ... 13,574,809 0 13,678,681 0 
Expenses of management... 3,278,361 79 ... 3,262,581 99 2,705,154 43 
Employ of the special re- 
I repecenddsbetdadeteccoeses 9,907,444 16... 9,907,444 16 ... 11,017,444 16 
IE yy aedsstsonsiccsccidvorce 57,126,639 75 ... 59,373,971 49 ... 46,055,815 30 
Peeesncgstungsiienitede 3,559,021,267 29 ..,3,561,098,957 14... 3,526,925,136 16 


The above: return compared with that for the preceding 
week exhibits the following changes :— 


, INCREASE, francs. DECREASE. francs. 
GWGSTIALION ....,.cccccccriccoreecese 5,365,980 | Private deposits .............. 28,199,353 
Treasury account .........6..065 BONE AAO. enccchucnarncscdatie- dees 9,796,507 
MND sxascsriindtandcnenscopaioe 14,168,061 


The rise of one per cent. in the Bank of France rate 
to-day was a surprise, as there had been no exceptional 
demand for money,.and the discounts in the weekly 
returns showed only a small ‘increase. The measure 
appears to have been taken quite suddenly, for the printed 
weekly balance sheet that ‘came out to-day still indicated 
the rate of 24 per cent. The Bank had, however, lost 
about ten millions of gold on the week from that coin 
going out, and not returning through the usual channels. 
On advices of the increase in the Bank of England rate 
reaching Paris to-day the London Exchange advanced from 
25f 43c to 25t 444c, and the Bank council, which was 
sitting, at once decided on raising its rate. ‘Ihe measure 
was only known on the Bourse half an hour before the 
close, and the full effect of the rise in the rate will only be 
seen to-morrow, but London bills were at once offered at 
25f 424c, as there is no scarcity of money for discount, and 
bills were before taken at 3 per cent. below the official rate. 
It is probable that the outside market will not follow the 
The exports of gold 
to London have continued as before, to the amount of about 


| a million francs daily, for Napoleons from 1 to 3 per thousand 
| premium being paid according to weight. 


i The Bank 
has refused to sell gold. The cash reserve to-day was 
composed as under :— 


Francs. Francs. 
13th September. 6th September. 
Gold died... ehd died 1,080,635;226 1,090,318,710 
On Pe ee ee 1,231,350,983 1,231,464,006 
2,511,986,209 2,321,782,716 


Securities reached their top prices at the end of last 
week, when they began to recede slowly from realisations, 
until to-day, when the fall was accentuated by the rise in 
the Bank rates in Paris and London. Copper shares have, 
however, held their ground, Société des Metaux being 
20f higher in the week, at 885f, and Rio Tinto shares 10f 
Bank of France shares also gained 
80f to-day for money, and 65f for the account. Spanish 


| railway shares have lost 20f in consequence of inundations 
| in the country. 


The following were to-day’s closing 


prices :— 
Par. Sept. 13 Sept. 6. 
f fe et fe 
| Three per Cents ......... 100 . 84 224 84 374 - O15 
Redeemable Threes...... 100 86 65— 86 85 - 0 20 
Four-and-Halfs eens ail _ 105 80 105 85 - O 5 
PR cri aoa 100 97 45 97 60 - O15 
| Austrian Gold 4 % ...... 100 .. 93 40 .. 9350 - 010 
‘Yurkish Fours ............ 100 ... 16 ‘Ox ..: 15 20 + 030 
Egyptian Unified ...... 500... 428 75 ... 435 0 - 625 
Bank of France Shares 1,000 ... 3,865 0 ... 3,800 0 + 65 0 
Banque de Paris ......... 500... 845 0... 855 0 - 10 0 
Crédit Foncier ............ 500 ... 1365 0 ... 1375 0 - 10 0 
Paris Gas Shar-s......... 250 ... 1,416 25... 1,422 50 -— 6 25 
inem@en Canal ...ésisiss.ss:. 500 ... 2,236 25 . 2,247 50 - ll 2 
eS ee ee 500 ... ...267.50........ 267, ® aid 
| Northern Railway ...... 400 ... 1,600 O ... 1,612 50 —- 12 50 
Western Railway ...... 500... 93250 ... 935 0 - 250 
Orleans Railwyy ......... 500 ... 1,345 0 ... 13860 0 - 15 0 
Eastern Railwy ......... 500... 800 0 ... 800 0 ar 
Lyons Railway............ 500 ... 1,310 0.... 13816 0-- 8.90 
Southern Railway ...... 600 ... LI76. 0: «AAI; O de 
South of Austrian Rail. 500... 227 50 240 0 —- 12 50 


“i . 
The Panama Canal Company, to react against 


| in France, including seed corn, is estimated 
the dis- | hectolitres, or about 320 million bushels. yield tl 
favour which had fallen on its lottery bonds by the! year is set down at 85 million hectolitres, or 235 million 


principal prizes at the last drawirg, including those of} 
500,000f and 250,000f, falling to unissued numbers, has) 
decided that in future the whole of the prizes shall be 
given to bonds in the hands of the public, and that the 
October drawing shall comprise the prizes that fell to the 
company in August. This will double the chances of; the 
bondholders, as the number of prizes intended for two 
million bonds will be given for less than half that number. 
This decision has caused. the price of the bonds to recover | 
a little, but they are still 15f below their issue. price,.and | 
so long.as they can ‘be bought on the market for 335f the 
ee will scarcely take at 360f the unissued bonds off the 
1ands of the banks to which. they are. pledged. The 
syndicate appears, however, to have sold 30,000. bonds 
since the public subscription, but this only raises the 
number disposed of to 860,000, and the remaining 
1,140,000 must be disposed of ifthe canal is to be 
finished. The effect that would be produced in‘ France by 
a suspension of the works would be so terrible that the 
French Press preserves a discreet, and perhaps not disin- 
terested silence on such an eyentuality. The price of 
shares has fallen 100f during the ‘last year. Bear sellers 
have no doubt dost:mearkyas much «by the backwardations 
and .brokerages at the twenty-four settlements and the 
coupons paid. to buyers, but that is small consolation to 
the petty investors, who are the real shareholders. 

Sittings of the Budget Committee have been resumed, 
and has again drawn attention to the financial ‘situat*on. 
When the Chambers separated for the holidays divergencies 
had already been manifested between the ‘Minister of 
Finance and the Committee, as to the mode of meeting 
the deficit of 100 millions in the Extraordinary 
Budget, which sum M. Peytrol proposed to carry to the 
floating debt. The Committee thought the floating debt, 
which amounts to 1,000 million francs, sufficiently heavy, 
but had not proposed any alternate scheme, and the re- 
assembling of the Committee has now given rise to rumours 
of a public loan. Should the Committee recommend a 
loan by which the Treasury debt could be at the same time 
reduced, the Minister of Finance would probably not offer 
any great resistance, as it would relieve him from the 
necessity of worrying his colleagues in the Cabinet to cut 
down their expenditure, and enable him to pass in peace 
the rest of the time he remains in office. Public loans are 
always popular in France, for, besides promoting specula- 
tion ssid business in the money market, they bring down a 
welcome shower of manna to the Press. Little importance 
may, therefore, be attached to the contradiction given by a 
leading Republic journal to the rumours of a loan, for, 
although the denial is no doubt true at this moment, 
circumstances may alter before the end of the year. 

The returns of indirect taxes for August show a surplus 
of 2,218,700f on the estimates, and an increase of 
10,311,400f, compared with the same month of 1887. The 
augmentation is obtained principally from Customs duties, 
which yielded 5,124,100f more than the estimates, and 
7,631,000f more than last year. There was a loss of nearly 
five millions in sugar, compared with the estimates, but a 
gain of nearly four millions on 1887, the increased duty 
having produced less than half the sum counted on. Stamps 
and registration dues left a deficit both on the estimates 
and on the receipts in August 1887. The indirect taxes 
in the first eight months of the year produced a surplus of 
29,347,800f on the estimates, and 56,027,100f more than 
last year. 

The fine weather has continued during the past week, 
and the wheat crop in the northern region hasbeen harvested 
under excellent conditions. Opinions are more divided 
than they were as to the general results of the wheat 
harvest. The deficit in the North will not, it is now said, 
exceed 15 per cent., although the quality leaves much to 
be desired. It is even said that the deficit elsewhere has 
been exaggerated, and will be in great part made up by the 
stocks on hand. According to more pessimist views, how- 
ever, the deficit will reach 25 per cent., the quantity of old 
wheat remaining on hand being small, and the stocks in 
the seaports a million and a-quarter of bushels less than 


at the same date last year. The annual consumption 
at 117 million 
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bushels, and the quality being bad the deficit will amount 
to nearly 100 million bushels, that is if these unfavourable 
calculations are realised. The markets have been easier, 
and prices have fallen on the week 20 centimes per double 
cwt of wheat and sack of flour. 


Another Argentine loan, the fourth within a few months 
on the Paris market, is advertised for the 20th. This 
time the Government of Cordova asks for 50 millions of 
francs for provincial banks principally, and only a small 
vais for public works, not specified. The Six per Cent. 

onds are offered by the Comptoir d’Escompte at 964. 

The applications in France for the Portuguese Conversion 


Loan this week exceeded 700,000 bonds for the 390,000 
offered. 


The nage from shipping on the Suez Canal in the first 
ten days of the month amounted to 1,670,000f, against 
1,500,000f in the same period of 1887. 





GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 
Bertin, September 11, 1888. 


The advancing movement of prices on the Stock 
Exchange has been continued with remarkable vigour. 
There has been an occasional decline in some securities, but 
these constitute the exceptions which go to prove the rule. 
Foreign Funds have remained in the background, with the 
exception of Italians, for which rising quotations are re- 
ported. Bank and industrial shares of varied description 
reaped the greatest benefit from the rising tendency, and 
it actually seems as if the public were utterly unaware of 
even the possibility of a future decline. Parties who 


investors to go and speculate, cannot help remarking that 
people are too rash, and that things look as they did 
in the beginning of 1873, several months before the 
collapse of numbers of operators. The bulk of opera- 
tions this time is going on in bank shares, and in the 
stocks of industrial concerns. New loans of this description 
are invariably strongly supported by the public, who 
do not even take the trouble to inquire into the merits of 
the case. The other day, when a banking firm asked for 
subscriptions for a newly-founded cement factory, the 
applications came in at such arate that no one who had 
subscribed for less than 500,000 marks received any. 
Even if he had _ subscribed the amount stated, he 
obtained only a share of 500 marks. Such occurrences 
are the obvious results of the abundance of money seek- 
ing ere investment. The rate of interest being 
too low to appear acceptable, the public are drawn 
into speculation. A great many abuses have sprung up 
in the business of loan issuing, and the Committee of the 
Stock Exchange has already arranged a meeting, which is 
to propose remedies. One of the most objectionable 
features in the practice of banking concerns is the arbitrary 
way in which they treat the subscribers. In many 
cases no subscription is given attention to unless the 
subscriber binds himself not to sell before a couple of 
months. ‘The effect is an artifical maintenance of quota- 
tions, which again leads to rampant speculation. 


The announcement that the International Rail-Makers 
Convention continues to be the object of negotiations, has 
had no remarkably depressive effect on the quotations. The 
public are apparently satisfied that some sort of an arrange- 
ment will be arrived at sooner or later. The prices for 
steel rails continue meanwhile to advance; the latest 
tender was 126 marks. It is obvious that this point is of 
great importance to the German railroads, as is shown by 
the following expenditure on the part of the Prussian rail- 
road administration during the last five years for rails, 
sleepers, and all sorts of railroad material :— 




















RaAILs. 
1888-9. | 1887-8. | 1886-7. | 1885-6. | 1884-5. 
us 78,763 | 74,321 | 73,563 75,970 | 71,300 
Marks. | Marks. Marks. Marks. | Marks. 
Price per ton... 125°14' 126°34 143.00 146.00} 155.00 


Total value ...| 9,856,721! 9,389,702 10,490,213 11,088,275|11,060,717 
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Iron SLEEPERS. 


| 1888-9. | 1997-8, | 1886.7. 1885-6. 1884-5. 


—|—-— 











es 


42,866 | 32,056 | 31,913 | 40,214 | 40,009 
Marks. | Marks. | Marks. | Marks. | Marks. 
Price per ton...) 126.87 131.42 131.00) 135.00 136.30 
Total value ...! 5,437,855) 4,212,938 4,167,043) 5,424,768! 5,454,102 





OTHER MATERIAL. 


| | 
1888-9. | 1887.8. 1886-7. | 1885-6. | 1884-5. 











caeeccint 23,029 | 21,256 | 18,343 | 18,296 | 17,656 

Marks. | Marks. | Marks. | Marks. | Marks. 
Price per ton... 158.62, 162.38 165.00 183.00} 192.00 
Total value ... 





3,652,827, 3,451,597, 3,033,091) 3,353,577) 3,387,659 


The quantities and amounts of the requisite new 
material of steel and iron are stated as follows :— 


| 1888.9. | 1987-8. | 1886-7. | 1985-6. | 1984-5, 








ati. ..853... 4d | 146,655 127,683 | 129,170 | 139,748 | 137,521 
| Marks. | Marks. | Marks. | Marks. | Marks. 

Value ...........- 18,974,403 17,054,237 19,071,993 21,362,034 21,888,718 

Per ton ......... 130.06, 133.00, 148.00, 153.00, 159,00 








The increasing share of private investors in the opera- 
tions of the Stock Exchange and in other financial tran- 
sactions naturally raises the question whether the natural 
wealth has increased, and is increasing at a corresponding 
ratio. The Protectionists are very ready to answer in the 
affirmative, and actually there can be no doubt that the 
national wealth has considerably increased during the last 
twenty-four years. But any cautious observer will admit 
that the growth of the public’s share in Stock Exchange 
operations is little else than the effect of the decline of the 
rate of interest. This same cause has also led to an increase 
in the accounts of the Prussian savings banks. The latest 
report of the “Prussian Statistical Office” states that during 
the year 1886-87 the total deposits rose from 2,272°1 
million marks to 2,467°6 million marks, which is an increase 
of 195°5 million marks—much greater than in any previous 
year. The amount of interest added is returned at 67°6 
million marks. The new investments exceeded the amount 
of repayments by 127°9 million marks. The number of 
bank books issued is given at 4,467,078, which is an 
increase of 6°12 per cent. Out of the total amount 
held, 2,573,000,000 marks were invested at interest in 
the following properties :—25°92 per cent. in town mort- 
gages, 26°93 per cent. in mortgages in the country, and 
the remaining amount in domestic debenture scrip of 
various descriptions. 

In the course of the tariff debates of last year much 
was said about the probability of a rise in prices for 
cereals. In regard to this matter, it may be worth while 
to take note of the latest publication of the Imperial 
Political Office, which gives the average prices for the 
month of July in 1888 and 1887 as under :— 


1888. 1887. 
Marks. Marks. 
Wheat in Berlin.................000. per 1,000 kg 165,88 ...... 181,30 
Ryo in Berlin ..........sccccsorsoees = BOO scsss. 118,75 
Barley in Breslau ...............++ a i 108,80 
Indian corn in Bremen ............ ss FORGE casces 96,00 
DRI Biy BOOMER aiscnssincess iseansunaces i TAGES: xivies 97,30 


As many readers take an interest in the movements 
of the prices of leading articles in this country, I add the 
following figures, which refer to the same period of time 
as above :— 


1888. 1887. 

Marks. Marks. 
Foundry pig-iron in Silesia ...... per 1,000 kg 58,00 ...... 56,00 
Puddled pig-iron in Westphalia os GOGO 955655 44,50 
Potatoes in Berlin .............0005 *. SB,00 oesiess 30,00 
RN MORE sidivecececescslivaseesis ie BOO.» ceoxcs 5,80 
Westphalian coal ...............60+06+ ave 5,60 
Hops in Nirenberg ...........++00+ per 100kg 150,00 ...... 140,00 
Wheat flour in Cologne ............ fe ee ved 24,62 
Rye flour in Berlin .................. iy phy? Se 17,55 
Booed off in‘ Berlin. .....0060i5.seccceese ‘i MBO isvvi 44,80 
Molasses in Magdeburg ............ & BIO! steise 5,62 
Raw sugar in Magdeburg ......... i GIBe iis 0k 44,22 
Refined sugar in Magdeburg ... _,, GETS... 56,95 
Coffee (Rio) in Bremen ............ ie PRON” secs 166,00 
Rice Ih BreMOn. .:..060cscccocivccscss. * TOTO ~ dis 19,50 





eR OE RE 


- a . a 


Le 


} ever, to fresh “bear” operations of the most venturesome 






















Sept. 15, 1888.] THE ECONOMIST. 1167 
a ae rise in the quotations for coffee on delivery set in this week 
JLAarks. Marks. : 
Cotton (mid. upland) in Bremen per 100 kg. 105,76 ...... 108,75 | /2¢ quotations for Santos good average rose as follows :— 
Wool in Berlin ..............00:...000 j 260,00 ...... 290,00 September. October. December. 
Hemp in Hamburg .................. a GrOe . ...... 61,00 fennig. Pfennig. Pfennig. 
Raw jute (B.B.) in Hamburg... i SE cesses 25,00 59... 554... 544 
Lead in Berlin ..............c0cccceeee ee 24,75 | August 2.......ccceccceee 5B oe 543 ...... 
Copper in Berlin ..................... a MARR cécccs 89,56 614 ...... i 564 
MG) PROMO 5 oiic5 icccis ce cicccccccs ts Gy. divas 27,55 | 4g Bae eetecsceceeeerevere GOR -oeeee SB cece 564 
Tin in Hamburg ..................... is 195,00 ...... , Beevers O44... 563 
Petroleum in Hamburg ... .. ..... a SGA ciscie 11,96 81z ...... O5g «ses 60 
; ; seit By de tii sapedie | gillliheatalilealiaaliiadlmnnnnaia as 60 
Regarding the change in the prices of meat during the SP weees eee eat 
last seven years the following figures are published from a 100 ..... 70 senses 
private source Smee . RU 3 icccs 704 eovcce 634 
1887. 1880. = éalets a showers e 
Marks. Marks. ” rises pore _ ; 
Bost Bish sediedlahnini sn idaslewiligss per 50 kg 116,00 ...... 114,00 On September 8 the quotation for September had risen 
P ~ nesewbs eka nebinensdetennny ebseacnneees Pa ee asesee aes to 200 pfennigs = pound. As the smallest transaction 
Mutton vw, 1800“. 1og}00 | 88, 500 bags, the rise from 59 pfennigs to 200 pfennigs 
re a ioae Ss 160,05 ...... 171,00 | made an enormous difference to operators. To estimate 


the fictitious character of these operations the follow- 
ing statement may suffice :—The total amount of trans- 
actions in August last was 1,280,000 bags, whereas the 
warehouse stock was only 237,552 bags at the close of 
August, and even out of this only 98,256 bags were Santos. 
The total amount of transactions from July 15, 1887, to 
September 1, 1888, in given at 18} million bags. 

As a precautionary measure, the Clearing-house has just 
announced that only such transactions for September will 
be booked, in regard to which the operator can furnish 
proof of his ability to really deliver the respective amount 
of bags. In spite of this, the position must be described 
as very critical. 


Much dissatistaction has been caused by the extrava- 
gancies of the coffee speculation in Hamburg. In former 
years there was no speculation in future delivery going on 
there, and when it was first introduced on 11th June, 1887, 
the immediate effect was to paralyse to a great extent the 
rival business in Havre. In order to facilitate operations, 
a sort of clearing-house (Waaren-Liquidations Kasse) was 
established. Up to the introduction of this new branch of 
business the coffee trade in Hamburg had been sound and 
solid, and it is indeed very questionable whether the 
innovation will produce any lasting good. Afterwards the 
transactions went up immediately at an amazing rate. 
Between June 11 and November 19, 1887, they amounted 
to 5,147,500 bags, whereas under the old system the total 
number would probably have been only about 694,000 bags 
for the same time. During the two last months of 1887 
the transactions reached the following proportions :— 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, Sept. 10. 





Coffee for 
Delivery. Real Sales. Whilst at the Bourse of Berlin capital is still abundant, 
November, 1887 ............ 1508 B00 accesses 46-700 it begins to become scarce on our money market. The 
December, 1887 ........ 1'580,500 ........ , Austro-Hungarian Bank has received so many applications 
natant for discounts, that the rate of interest has been raised 
Total ............ 5,106,000 ......... 133,000 to-day to 44 per cent. The amount of discounts in one 
Average Daily week increased by almost fifteen million flomns. In 
Transactions harmony with this movement in the money market, the 
for a . —_ Sales. Stock Exchange is stiffening. Both Austrian and Hungarian 
60,900 cesses 2,600 stocks fell a little in price. The fall was easily foreseen, 


first, because prices had risen to an uncommon height, 
Austrian four per cent. gold Rentes to as much as 112, and 
Hungarian to 102, quotations, which as late as a year ago 
would have been held impossible, and which could not 
maintained as long as the deficit is still uncovered, and 
both States must raise loans to provide for it. Secondly, 
there is a distinct and undeniable revival of business. 
Both commerce and industry make large demands upon the 
capital of the country, and operators and investors are 
glad to turn to industrial securities. The shares of 
mines are much in demand, and bank shares especially 
oy sere a considerable rise last week. Whilst Austrian 
go d Rente at 4 per cent. sank from 112 to 111.20, and 
ungarian from 101.90 to 101.05, and all paper and silver 
Rente fell in proportion, the shares of the Anglo Bank 
rose from 110.20 to 117.25 florins, and the shares of the 
Austrian Creditanstalt rose from 313.75 to 315.10 florins ; 


The difference, as the comparison shows, is enormous, 
for the operations on delivery exceed the real sales by 
58,300 bags per day. Out of the above-stated total 
amount for November and December of 3,106,000 bags, the 
greater part is unquestionably fictitious, and exists only on 
paper. ‘This fictitious amount exceeds the amount of real 
sales about twenty-three times. Nearly all the speculators 
pune for a rise, because the position of the “bears,” unless 
they are thoroughly experienced and well acquainted with 
the rapid changes in the position of the article, is exceed- 
ingly difficult, and fraught with exceptional risks. The 
effect of this has been to create a strong and protracted 
upward tendency in prices, and even in July, 1887, a 
month after the oseuiine had opened, prices had risen 
in the following proportion :— 


(% % . 7 

+n po =p pnt pe a those of the Bankverein from 97.40 to 102.50 Pr . of 
¥ y 3 ; . 

ation. eee the Austro-Hungarian Bank from 874 to 882 florins, of 
WARNE MORIN ton ncn ten i cana cat a deca teenies 200 the Union Bank from 214.50 to 216.50 florins, of the 


Austrian Mortgage Bank from 258.50 to 266 florins, of the 
Lander Bank from 237.60 to 244 florins. Alpine Iron 
Works rose from 43.70 to 44.30 florins ; the shares of the 
Danube Navigation Company from 411 to 415 florins, 
chiefly because the condition of the Danube has not been 
so favourable for the transport of corn for many years 
past, the water being as high as in early spring. The 
shares of the Northern Railway rose from 2,473 to 2,490 
florins, those of the States Railways Company from 254 to 
255.75 florins, those of the Southern Railway from 101.25 
to 111 florins. The shares of the Karl Ludwig (Galician) 
Railway, those of the North-Western and Elbe Valley 
railways have slightly fallen. a ed 

The improvement of business can also be noticed in the 
fall of the premium on gold. The value of Austrian notes 


It appears that just the kind of coffee which is consumed 
by the masses is the subject of an extraordinary specula- 
tive increase of cost. The amount of commission and 
other expenses connected with a transaction of 1,000 bags 
1s stated at about 1,477 marks, which, assuming that the 
totalannual amount of transactions is about 12 million bags, 
would constitute an additional annual cost of 17 million 
marks, to be divided among the commission houses, the 
brokers, and the Clearing-house. In May last the extrava- 
gance of the speculators led to a calamity resulting in a 
number of failures, but it seemed that the greatest 
difficulties were bridged over at the time. Owing, how- 


kind, and to a want of correct appreciation of the effects of 
the emancipation of the slaves in Brazil, an unparalleled 
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has not risen so considerably as that of the rouble, which 
gained 30 marks in a very short time; but, then, the 
Austrian currency had not previously fallen so low. 

In the course of last week a miners’ congress was held 
here, during which a detailed report was given of the 
petroleum industry in Galicia. In Galicia, the report 
asserts, petroleum was found fifty years before it was dis- 
covered in America, that is as far back as 1810-17. But 
the Poles are not an enterprising people, and this industry 
was lost. In 1853, six years before petroleum was found 
in Pennsylvania, new wells were dug, but business pro- 
gressed slowly owing to lack of capital. It is only a few 

ears since Englishmen introduced the Canadian system of 
ring, and a North German engmeer now digs by asystem 
of his own, which enables him to go to a depth of 300 and 
350 metres. Since then the petroleum trade in Galicia has 
promised satisfactory returns; notwithstanding the competi- 
tion of Russian naphtha. In 1874 thequantity of Galician 
petroleum produced was only 400,000 cwts, in 1886 it was 
1,500,000 ewts. The value of the mineral oil produced. was 
in 1887 3,000,000f1 raw oil, and 6,000,000f1 refined. 

The report of the Austro-Hungarian railways for July, 
1888, shows that during the month new hnes to the extent 
of 53 kilometres were opened, that during the first seven 
months of 1888 333} kilometres were built in Austria, 
and 168 kilometres in Hungary, 5014 in all. In July, 
1887, the passenger traffic was so large that the traftic of 
July, 1888 lags very much behind, 74,000 persons less being 
conveyed, although, as compared with July, 1886, there is 
an increase of 903,407. The goods traffic was’ very large, 
being 789,761 tons, or 15 per cent. more than in July, 
1887. The increase is not due to corn, but to coal, which 
was transported in enormous quantities on the Bohemian, 
Silesian, and Austrian railways. The receipts were one 
million and a-half florins less than in June, and 1,350,000 
florins less than in May. 

The official accounts of the forthcoming maize harvest 
are very favourable, so that the result expected is a good 
average harvest. ‘he expectations for the wine harvest 
vary in all parts of the Empire, according to how advanced 
the flowering of the vine was when rainy weather set in 
on July 17. Where it was not fully over both quantity and 
et will be below a middling harvest ; where the rain 

id no harm, and no hail followed, a good average harvest 
is expected. ; 

The condition of the floating debt on September 1 was 
as follows: — 315,183,675f1 notes of the State, and 
96,815,047f1 Exchequer bills, for which the salt mines are 
mortgaged as security, and of which 100 million florins can 
be issued at 3 per cent. 





Correspondence. 


TRADE WITH THE SOUTHERN 
PROVINCES OF BRAZIL. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In one of your “ notes ” last week you invest with 
some importancecertain complaints of Mr Bennett, our Consul 
for the province of Rio Grande do Sul. Mr Bennett says 
that facilities are given to the importation of merchandise 
at low rates into the Southern provinces of Brazil—Rio 
Grande and Panama. Mr Bennett appears to me to have 
somewhat insufficient grounds for making any complaints 
of this kind, for the following reasons. These two pro- 
vinces have no harbour worthy of the name. South of 
Santos (which is in the province of San Paulo) the only 
harbours are Santa Catharina, Rio Grande, and Porto 
Alegra. But these harbours are accessible only to ships 
of the smallest tonnage, owing to sand bars. Moreover, 
the ships chartered for these ports have to pay high insur- 
ance rates in consequence. The only way of conveying 
merchandise in any quantity cheaply to the province of 
Rio Grande do Sul is by way of Montevideo, and then up 
the Uruguay river to Salto, and on to the frontier of Brazil 
by rail. It was long predicted that the traffic for these 

; Southern provinces would take this route, and now that 
tie route is open the prediction is coming true, and Santa 


FOREIGN 


‘| Catharina, Rio Grande, and Porto Alegra are feeling the | 





effect of it. The loss of this traffic, of which Consul Bennett 
complains, may be painful to those who live at these ports, 
but it is decidedly beneficial for the bulk of the people who 
dwell in these provinces to obtain their supplies at a 
cheaper rate. Mr Consul Bennett’s objections to the 
“ specially low rate” of duty levied upon articles coming 
through Uruguay savours highly of ‘‘ protection.” On the 
whole, I think Mr Consul Bennett represents the dis- 
appointment of the local traders at the neglected ports 
rather than the people of these provinces generally.—I am 
Sir, &e. E. R. Prarce-Epecumse. 
Dorchester, September 10, 1888. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. Liability, 
£ £ & 
Amount previously subscribed ............ 127,578,748 
Issues of the week :— 
Cortez ‘Mines (L), £1 shares............0.+... 10,000. ...... 10,000 ........ 
Cumberland No. 1 North Gold Mining 
ia ee core cavnestescsscevtubsovmesess 70,000 ...... T7500 -ve0s.. 52,500 
Leadville Mines (L.), £1 shares ............ 146,000 ...... 145,000 ...... vy 
Macahé and Campos Railway 5% deben- 
tures for £800,000 at 94 %......ccceeeeeee 752,000 ....... 160,000 ....... 592,000 
ER iveichsgausibvccsientexsss 977,000 
Total subscribed to date in— Total subscribed for year— m 
£ £ 
MEpshckogicstedessapeecinec 131,,1 70748 | 1887 ......cesscrsessevescesses 98,066, 
DD vacici nddeovchsgdenpiviesnpd Ft OI A BOO: psnceseesees socece costes ese 101,074,000 
IN aceisaacsataadcacsveredhsixes TIED eicessnsincs<vucoseneennese 7,972,000 
TD civee nisi hisdnscsscatieces YRSIOOD | MBB. cccsiivedi seater coscosdes 109,031,000 
1884 evs STATED hs gb r0s odeeenne vniens 145,550,000 


We have received the following prospectuses :— 

Oortez Mines (L.).—Capital, £300,000, in. £1 ‘shares. 
Issue of 10,000 shares. The company is formed to take 
over the Cortez silver mines, situated in Eureka County, 
Nevada, U.S.A. The consideration to be paid for the pro- 
perty is £290,000, payable entirely in shares. The vendor 
is the promoter of the company, and undertakes to pay all 
expenses, including brokerage, in connection with its 
formation up to allotment. It is stated that Mr Wenban’s 
reason for transferring his property to a company in which 
he takes so predominant a share of the capital, is to provide 
for its management in the interest of his wife and daughters 
in case of his death. 

Home and Foreign Investment (L.).—Applications are 
invited for an issue of debentures to run for three years, 
and bearing 5 per cent. interest. 








PUBLIC INCOME AND EXPENDITURE. 
Tne following are the receipts on account of revenue 
between April 1 and September 8, 1888, and during the 
week ended September 8, compared with the corresponding 
periods of last year : 
REVENUE and OTHER RECEIPTS. 
RECEIPTS. —— | ——-RECKIPTS.——, 


Estimate | April1, , April 1, Week Week 


























| for the } 1888, to 1887, to Ended | Ended 
| Year Sept. 8, Sept. 10,, Sept. 8, | Sept. 10, 
1888-89. | 1888. | 1887. 1888. | 1887. 
Balance on Ist April, 1888— | £ : Bini 
Bank of England ............ 6,631,669 4,977,880 | 
Bank of Ireland ............... 1,015,403 972,227 
7,647,072, 5,950,107 
REVENUE. —— 
SPINY ccccincverpssasenvesccbns 19,925,000) 8,394,000, 8,230,000 415,000! 362,000 
IN ect senkerssessinidesani anion’ 25,505,000! 9,944,000 9,892,000, 400,000) 338,000 
DES 55 csc actscutesecsi 11,780,000} 5,904,000 5,682,000) 217,000! 213,000 
Land Tax and House Duty...| 2,926,000 620,000 645,000 5,000 5,000 
Property and Income Tax .... 12,250,000) 3,141,000, 3,739,000 32,000 41,000 


OM IED ox sncisvecvecesirin veoses 8,800,000! 3,790,000! 3,650,000, 360,000! 360,000 


Telegraph Service ............... 2,000,000 935,000 905,000 100,000 95,000 
Crown Lands ...............0.00. 890,000! 145,000) 125,000} nil, | nil. 
Interest on Purchase Money | 

of Suez Canal Shares, 

Sardinian Loan, &c. ...... 241,000 14,257 15,013 nil. nil. 
Miscellaneous ...,.............. 3,000,000} 1,803,811; 1,061,522 30,346} 24,840 








Revenue ..................| 86,827,000} 34,190,568 33,944,535 1,559,346) 1,438,840 





Total, including Ba lance ......! 41,837,640 39,894,642) 


OTHER RECEIPTS. | 
Advances, under various Acts, repaid 
vo the Exchequer :— 
334,987| 





BINNIE GEO, chive vc ochinbocdere chives | 265,743 
Local Loans Fund Adjustments............| a 1,510,790) 
| SS 
AFGIOROD iiss iiionticrnines ine sini bt | 42,103,383) 41,790,419| 





The expenditure during the same period amounted to 
£37,067,349, as compared with £36,781,636 in the corre- 


ope Sear 
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sponding period of last year, the issues during the week, 


being £1,266,704. The balances: in the Bank of England 
and the Bank of Ireland amount to £2,217,238, as.agaimst 
£1,193,596 last week, and £2,499,006 a year.ago. 








SAVINGS’ BANKS RETURNS, 
A Return showing the amount received from, and paid 
to Savings’ Banks and Post-Office Savings’ Banks .in the 
United Kingdom, by the Commissioners for the Reduction 
of the National Debt, including transactions on the Sayings’ 
Bank Investment Account, during the four weeks ended 
September 8, 1888. 



























Total Amount Total. Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 
Savines’ BANKS :— £ s d £ sd 
In money and interest-credited ............... 68,869 9 5 92,755 6 0 
For stock sold or purchased for the 
Savings’ Bank investment account......... 6,742 131 20,113°12 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ..; 64111 2 49,762:15 5 
Tit aiirecaaiiass canis taiciieetaaieniaea! 76,253 13 8 162,631 14 1 





Piet Orrice Sayrines’ Banas :— 
In money and interest credited ............... 


109,499 19 
For stock sold or purchased for the 






Savings Bank investment account......... $2,270 411 78,419 14 7 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 49,762 15 & 64111 2 


os 























TOt RD ooen.-.srerrersorsoreressecsreassersest 191,588 0 1 108,740. 8 8 
: “ At Co md-| At - 
At —T * | ing Period Last ing Period Last. 
Month. ear. 

ee 

Total amount at the credit of :— £ s d £ s d £ s da 
The fund for the Banks for 

ieee teainel 46,184,255 4 5, 46,270,633. 5 2) 46,703,127,19 2 


The Post Office Savings’ Banks } 
BUM io. ceccesensecssesserscseesees| 57,774)428 16 1) 57,891,636) 4 8) 58,256,28% 44 07 





ND ducuseiiertacetid \103,958,684 0 10103,962,269 9 10) 99,959,400 13§§e° 
Savincs’ Bang INVESTMENT 
Account :— | 
Total amount of stock held, | 
for depositors in— 
Trustee Savings’ Banks......! 1,010,971 12 2 997,896 4 9 916,348 9 11 
Post Office Savings’ Banks..| 3,636,121 17 11; 3,589,997 9 1) 3,208,013 8 1 








aipenoeluapennatahenasebdedl tia cet Be 
Total .........s0ee00| 4,647,008 10 1, 4,587,993 13 10, 4,124,364.18 0 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The 


BANK RETURNS AND MONEY 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the Week ending vn Wednesday, Sept. 12, 1888. 
ISSUE DEPARTMENT. 
£ | £ 








Bankers’ Gazette. 











MARKET. 





Notes issued ......... 35,603,365 Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,403,365 

Silver bullion ......... oe 
35,603,365 35,603,365 

BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 Government securi- 

Oh Rll cbdncscanpecudie 3,748,729 ee ene re ee 14,721,400 
Public deposits*...... 3,810,389 | Other securities ...... 19,731,010 
Other deposits......... 24,846,292 | Notes,.........ccccsscoees 11,329,425 
Seven-day and other Gold and silver coin 1,366,219 

ati 189,644 | 

47,148,054 47,148,054 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Sept. 13, 1888. 


Increase. Deerease. 
£ £ 
Circulation (excluding Bank puss Dills) .........:000000 a 411,940 
Public deposits ..........cscceee snes sdilakthttde dosceecessadd 267 BIG ‘vegderseces evs 
IN sed Tics ns cannes uns avnsuiiielabinghseveesqpiake FOB BOB: icierdasoecee 
Government SeCUritied...,.....cecccccrerssesseerneeereseceres BIO DOD  cevesseceees 
NINN oli cos saegn'.04bds0 45 seus quameintedmancdienditeiek 407, B50 ceccececvecs oi 
css canacsihedantidapacthivgisanesteribinardniaiessounie deen Vabetieeaeat 135,523 
Nav chidiceadiedinbdttes desssatvesnssonas dikcinadatichesesonstpuas DIG BUB i inc din vseee ‘es 
TIPK alipesecceveeusnscmeenscdpaapemuememmbentetneies pienmamiae BiDABs athe. Ginoeeee 





both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for t months ending Sept. 12, 1888: 


Coin and 
Bullion. 










Securities 
in 
Banking 


Depart- 
ment, 


Date. 











£ 
June20; 21,649,162 
27) 22,160,536 
July 4) 21,708,031 
11) 21,401,366 
18} 21,315, 
25, 20,862,615 
Aug. 1, 20,608, 
8} 20,090, 
15) 19,950,044 






in 

in| 24,340,980 

46,000 out) 25,238,065 | 31,211, 
3,000 in| 25,114,065 

* $1,000 out, 24,883,820 | 



















23,000 out) 25,341,640 
243,000 out) 25,003,395 

















22) 20,304,507) ~ 221,000 in| 24,577,115 

29) 20,834 396,000 in} -24,404,720:} 28, 

Sept. 5| 20,905,107} - 206,000 in| 24,685,880 | 27,690,604): 33, 
12) 20,769,584! ..186,000 out! 24,273,940 ' 28. 





1169. 
The following shows the: amount of the Circulation, Bullion in 


Subjoined is our usual table, affording a com tive view of the 
Bank Returns, the. Bank Rate. of, Discount,.the Price of Consols, the.4 
Price of Wheat, and the Leading Exchanges during a period of four 
i corresponding with the present date;'as well as ten years 

ack, viz. :— 















At corresponding. Sept. 125°. 
with the present week. 1888. 
Cireulation (exeluding). 2. 
Bank post bills). ......... 24,538,020) 24,305,625 | 24,273,040. . 
Public deposits............... | 3,810,389 
Other deposits ............... t 24,846,292 
Government securities ... 14,721,400 
Other gecuritica:,........00» 19,731,010 
Reserve of notes andcoin 12,695,644 
Coin and bullion.,.......... , 20/768,584: « 
Proportion of reserve to 
liabilities «..........0....«. 44,.% o 
Bank rate of discount .. 4 
Price of Consols. ...,........ 004. ig 
Price of silver per oz ...... 519d 474d 4§d 
Average price of wheat ..| 458 Od \| Sis -Id\} S26 | 298 Id | 87s Od 
Exchange on Paris(short)) 25 274 324\25 aa 274 324, 25 374 424; 25 40 46 
— Amsterdam(short) 12.2 3 12 1) 2 Ie 41g | 12 B 


20 73 20 54 58 | 20 54 58 | 20 61 65 | 20 6 


97,952,000 '103,550,000 115,078,000. 87,474,000 | 101,937, 
* New 23 per cents.—Goschens. 


— Hamburg (3 mths 


Otearing-house return ... 0 


12 i 


U 
? 


The amount of the “other deposits,” com 
securities,’ showed in 1878, an excess of £2,348,098; in 1 
an excess of £6,582,343; in 1886, an excess,.of £3,917,185; an 
in 1887, an excess of £2,119,867. In 1888 there-is an excess of 
£5,115,282. 
In 1885, the money market was.quiet and easy. Silver was very 
flat at 474d per oz. 


In 1886, the money market was. fairly active, and rates tended. 
upward, Silver was extremely flat, bars touching 434d per oz. 


In 1887, the money market was firm, the Bank rate remaining 
at 4 per cent The stock markets had a weak tendency. 


The following figures from the official returns show the amount. 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together, 
with the total increase or decrease to date in each case, 





























000’s omitted. 
Weeks Stock Exchange | “ Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
1888. £ Date. & | Date. | £ _ | Datear}' & 
JnitoJne.20 3,267,918, | 1888. | jOct. 5) 21,768, Oct. 4). 18,760) 
Le 96,234, Jnl Mr.1/4)265,755, \Nov. 4) 20,919, |Nov.. 4) 20,918, 
July 4 ...-| 188,198, (Mar. 28; 64,768, [Dec. 1) 27,028, Deow* | 17,640 
ee 120,526, |Apr. 12) 58,303, | | 1888. | __ | 1888 
18'4..... 149,408, | 26| 51,487, |Jan. 5! 24,171, Jan. 4) 26,886)" 
25 ......| 107,493, May 11, 54,558, |Feb. 2} — 27,168, Feb, 4)» 20,400, 
Aug. 1 .....| 154,595, | 30} 50,646, |Mar, 1) 27,304, \Mar.*. 3). 22,134, 
| 99,673, |June 14) 50,702, |April 5) 39,752, April 4} 22,699,.. 
ee 143,087, | 28} 48,295, |May 4). 26,414, May. 4). 26,414, 
| __ oan 123,898, July 12 44,825, June 1 a — 4 oo 
2D seraes 127,883, 27, 53,009, july i — ~~ : 3 ° 
BED. & covare 120,904, jAug. 10) 46,660, | Aug. 1, 4, 16, ue | 
12 ......] 101,987, 29} 45,068, pre 3, 22,552, Sept... 4 
Total, 1888...!4,901,679,) ... | 834,016,; .. | 255,413, 209,249, 
Correspndg. | \ 4,255 | 769,672 | 227.401, 199, 
total, ise; | } 4255504 rae ™ vers; | amelie aan) 
Inc.orDec. \ |+646,133, | + 64,344, +27,922, ooo 10,110, 
in 1888, = 2% | .. |= 84X - | 123%) .. | 69 
G total |—_——+} _——__—— ——— 
in 1887 ... | 6,077,097, |... | 1,145,842, ] —... 297,199,t).  ... 256,469,+ 
Do ’86 ...| 5,901,925,| ... |1,198,557,]  ... | 263,497,| 215,519, 
Inc. or Dec. }+175,172, | - 52,715, - | 33,702, ai | + 40,960, 
in 1887 ..J/= 27% | i 4°4 % |= 12°9 % j= OX 


* The “ Fourth” fell on Sunday. 
+ In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 
The following is the Manchester Bankers’ Clearing :— 
Aa 888. —_—/ 





1897. 1886. 
£ £ 
TOEED A. oc... cecccsecceccccecescascecstcceccocccccocccdseshetpM AGO cesecess 120,425,003 








Increase in 1887............£6,789,553 = .5°6 per cent. 


4 : 
meres | 
21,400,124, 20 
435%: 448% 
' 
ed withthe “other: 
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1888. _ 
£ 
Thirty-five weeks ended Sept. 1 90,410,291 ........ 84,280,488 
Week ended Sep. & ............cersseee 2,709,351 2,495,427 
98,119,642  ......... 86,775,915 


Increase in 1888............+.. £6,343,727 = 7°3 % 

The principal items in the latest weekly accounts published by 
the oe ontinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Inorease 
or Decrease. 


Last Week. Last Year. 


ASSETS, a ae | & | £ 
Coin and bullion—Gold ...| 43,225,000 43,613,000] 47,283,000— 388,000|— 4,058,000 
Silver.. | 49,254,000 49,259,000] 47;808,000— —_5,000|+ 1,446,000 


Sep. 18, | Sept. 6, | Sept. 15, 
1888. 1888. 














Government securities 14, 104 000, 14,104, 000 14,104,000! =a 

Private securities ............ -| $2,417,000: 32,011, 000 28,940, 000. - 406,000 + 3,477,000 
LiABILITIES. 

NE Bidet meehseniel 102,381, 000 102,166,000|104,277, 00) + 215,000) - 1,896,000 

Government deposits ...... | 12,334,000. 12,030,000) 10,617,000 + 324,000)+ 1,717,000 

Private deposits ............... 14 £997,000 16,015,000, 14 007, 000 —1 O18, 000! +- ’990; 7000 


IMPERIAL BANK OF GERMANY. 
Sep. 7, , Aug. 81, , Sep. 7, 











1888. | 1888 | 1887. aan Week Last Year. 
AssrTs. £ £ £ £ £ 
Coin and bullion _............ | 47,693,000 34,688,000 39,945, soe | +13005000 + 7,748,000 
eee ne -++| 21,484,000, 21,603,000 22,995, ‘000! — 119,000 — 1,511,000 
IABILITIES. 

Notes in circulation ......... 46,285,000} 46,993,000 41,315,000|- 708,000 + 4,970,000 
Ourrent accounts ............ 18,739,000} 19,036,000 18,004,000/- 297,000 + 735,000 
AUSTRO-HUNGARIAN BANK. 

Sep. 7, , Aug. 31,,; Sep. 7, | a 
1888. ta? 1887. |LastWeek! Last Year. 
ASSETS. z £ & & 
Coin and Bullion—Gold ...|. 5,956,000 5,958,000 6,517,000'+  3,000\— 561,000 
Silver... 15,379, 000; 15, 373,000) 14,475,000'+  6,000/+ 904,000 
Disoount and advances wel 90,178,000. 19,331, 000 emneeal + 847,000\+ 5, 256, 200 


Ciroulation .......icccsseee 40,281,000. 39,849,000! 35,347,000 + 432,000! -+ 4,084,009 
NETHERLANDS BANK. 





Sep. 8, Sep. 1, Sep. 10, 
1888, 1888. 1887. |Last Week| Last Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold ...} 5,746,00C) 5,744,00C} 4,447,000!-+  2,000/+- 1,299,000 
Bilver.. 7,760,000 7,862,000 8,160,000}- 102,000/\— 400,000 
Discount nt and advances ...| 6,370,000] 6,365,000) 6,625,000/+  5,000)- 255,000 
IABILITIES. 


poten be ateeutation shbond 16,601,000) 16,669,000} 15,787,000|-- 68,000|+- 814,000 
1,858,000) 1,833,000) 2,042,000|-+ 25,000}— 184,000 


NATIONAL BANK OF BELGIUM. 














Sep. 6, | Aug. 30,; Sep. 8, | | 
1888. | 1888. 1887. Last Week Last Year. 
ABsSETS. £ £ £ | £ z 
Coin and bullion. 8,884,000. 8,767,000, 3,793,000 + 117,000 + 91,000 
Discounts, cae 11 812,000, ll ‘976; 000) 11,765, a 364, 000 — 153,000 
Circulation . | in,000,000 14,083,000, 14,059,000. = 423,000) — 899,000 
Deposits .... 2,788,000 2,658,009) 2,568,000 + 130,000. i+ 220,600 
BANK OF SPAIN. 
| Sep. 8 | Sep. 1, { Sep. 10, } 
w 1888. 1887. |Last Week) Last mae 
Coin and Aaerre | 13,800, 000/ 13,395,000] 12,00 3 
eovasepeson 12,007,000'- 35,000)+ 1 os ,000 
oo © 387, 300,000! 37,380,000] 36,154, 000! - 80,000! + 1,146,000 
. | 
Cipewbatiom «....:.cccrcccessiocs] 26,945,000) 26,708,000} 23,194,000 + 237,00C| + 3,751,000 
Deposits ........isecooseie wessee/, 16,136,000] 16,351,000] 16,765,000 — 215,000 629,000 





NEW YORK ASSOCIATED BANKS. 


Sep. 8, Sep. 1, Sep. 10, ] 

188 8, 1888. 1887. or a Last Year. 

Bpeei ASSETS. i Biss £ £ £ 
1D atbsoerwiecioneseseesnedl poe 780, 16,560,000: 13,620,000) - 750,000 2,160,000 
Legal tender Sodrecegneccoesses 6,960,000! 7,400, ‘000! 4,340,000! - 440,000! i; 2'620,000 
Loans ae béocewants 78,540,000 78,340, 000) 69,480, mg 200, 000’ +- 9,060,000 
Clrgubation .......-.00.00r0000- 1,580,000} 1,560,000) 1,620,000|+ 20,000\— 40,000 
Net deposits ..........ccssese: 81,480,000 oanenn 68,560,000) ~ 940,000| + 12,920,000 
Resrrve (Specie & Notes).| 22,740,000 23,960,000, 17,960,000} - 1, 220,000) + 4,780,000 
Legal Reserve.................. 20,370,000 21,106,000) 17,140,000) - 735,000) + 3,230,000 


xcess of actual reserve ... 2'370,000 2,855,000) 820,000) - 480,000! + 1, 550,000 
Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 


at 1s 8d; and the franc, lire, and peseta at 25 a 
reduced into English money at 4s per diliine. — American —— 
BANK OF RUSSIA. ee: 


The following is the return dated . 
accounts at the branches :— September 3, these figures excluding the 







Gold, silver, &e. 
Notes in reserve 


a... ee 
Discounts and advances .............:s.scesseseeseceeeeceeeas, 14 "639,000 
IN ah cctbounnabarniceckbisesisiaacblictyot.s wesamnsssassicacs 21,905,000 
aati ata ale LIABILITIES 

0 in circu DUD eusdeisbashesesenmpinccessdeubibtedesossbaeeese’ 
PE UNE eer siseponinisncnsobischpecbiteetsitiesescntvons My se 000 
SE son antrvvttanaetticraneertpbiners corns ciperesomasbiusseicscce 12,803,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 
Discount AND Loan Market.—On Thursday the directors 
of the Bank of England rather unexpectedly advanced their 
rate of discount from 3 to 4 per cent., the immediate cause 
being a large withdrawal—£600,000—in notes for Russia. 
The advance in the official rate here was at once followed 


by the Bank of France, which raised its quotation from 2 to 
3 per cent., and by the Netherlands Bank, which advanced 
its rate from 24 to3 percent. |Earlier in the week the 
Austro-Hungarian Bank and the Imperial Bank of Russia 
had raised their discount quotations. This general upward 
movement will no doubt be followed very soon by an advance 
in the Imperial Bank of Germany’s rate, which now stands at 
3 per cent. In this market the advance in the Bank rate has 
been accompanied by the usual increase in the rates allowed 
on deposits by the banks and discount houses. As regards 
discount rates the tendency in the early part of the week 
was firmer, despite the influx of gold from abroad, but the 
rate for fine three months’ bank bills did not advance beyond 
3 per cent. On Thursday the quotation advaneed to 34 to 
38 per cent. as soon as the Bank rate was raised to 4 per 
cent., and at this it closes. The loan market has been busy 
owing to the Stock Exchange settlement, which was 
extremely heavy. On Tuesday, which was “contango” 
day, bankers usually charged on “House” loans from 4 to 
4% per cent., and yesterday, which was pay-day, loans for 
the day commanded 3} to 3} per cent. To-day, of course, 
rates are easier. 

The Bank return, which does not show the loss of the 
£600,000 withdrawn on Thursday, exhibits an increase in the 
reserve of £276,000, the total being £12,695,000. The “other” 
deposits have increased by £709,000, and the “other” securi- 
ties by £498,000. In the public deposits and the Govern- 
ment securities there is an increase of £257,000 and £200,000 
respectively. 

In the silver market there has been a mee demand for 


bars, and as the supply was restricted the price has advanced 
to 44d per oz. 


The Indian Council has sold the following drafts during the 
week :— 


£ sd 
49,000 in bills on Calcutta at 1 47-32 per rupee. 





Friday.... 

si . ei Di in - on —- at 1 44 per rupee. 
Monday . in bills on Calcutta at 

. ’ ‘ 18, 200 in bills on Bombay } 1 44 per rupee. 

‘i ‘ 30,000 i in bills on Bombay at 1 49-32 per rupee. 
Tuesday . 30,000 i in bills on Bombay at 1 4% per rupee. 
Wednesday 


44 per rupee about 39 per 


47,200 i in bills on Calcutta at 1 
cent. 


* 185,100 in bills on Bombay at 
<< a "700 in bills on Madras at 
10, 000 in bills on Calcutta at 
10,000 in bills on Bombay at 71 
10,000 in bills on Madras at 
... 20,000 in bills on Calcutta at 1 4 21-32 per rupee. 
Thursday winete 1,000 in bills on Calcutta at 1 4 21-32 per rupee. 


Between April 1 and Wednesday night remittances for 
8,49,75,000rs had been sold, realising £5,729,593. 


We are informed that Mr Charles Searle was declared a 
defaulter upon the Stock Exchange on the 13th inst. 


4 19-32 per rupee. 


szsssss8 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous wecks, 











Bank Bills. Trade Bills. * 
3 Months.|4 Months. 6 Months. | 3 Months. 4 Months. 6 Months 
% % es t9 5} oh borg 
June 22...) 1 1 14 ia 1 2} i 2) 2 
29...) 13 14 1 1 |; 1 1 Sia i232 @ 
July 6...| 1 1 1 a 132 | 2 2) 2 
18... 13 1 1 | @ 1 3 | 2 2 | 2 2 
20... 3 14 1 1 | 2 2 2 | 2 2 24 3 
in 1g 1 2 4 3 | 3 23; 22 3 
Aug. 8... 1 3% 2 2 | 2 24 2 | 38 
10...) 1413 2 2 | 8 8 8 4 
173) 2 2 2 | 8 g 3 3 
2%..) 1512 2 22] 2 | 2 8 3 | 3 
31...| 1 2 2 8 3 | St SB: 8 
Sept. 7..,132 2 es | 3 : 3} 3h | 33 | 33 
14...1 233: 8 34 34 3§ | 8 3 3 ¢' @ 4 ' & 4. 





* These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ................+ 24 per cent. 
DSGOUNE HOUNOE BE OBE 6 o0csesasvesnsesycoossnivisesseesvecsss 2% per cent. 
— seven days’ notice.............eeeeeee 3 per cent. 
— fourteen days’ notice ............++ 3 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 

_ Market. | | ~ — 
or . S4Feb. 16,’88} 5 | Vienna......... 4 Sept., '88] 4 
eee 3 Mar.15, 88} 24 | Genoa ........- 54 Dec. ’86) 44 
Hamburg ... 3 2 | St Petersbrg. 6 Sept.,’88] 64 
Frankfort ... 3 24 | Madrid ...... 4 34 


Amsterdam... 3 May 29,’85] 24 


| Lisbon ......... 5 April 86] 44 
Brussels ...... 3 June26,’88)} 24 3 


Conenhagen.. 3 


—————————— eS 


pace 


eee 
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At other centres the latest recorded quotations are :— 


te Discounts. Overdraft. 
| New York (call money) 24 Melbourne ...... G tah... 8 
| Ditto (endorsed bills)... 4to44 Sydney ......... © WE oeccass 8 
Calcutta, Bank min. ... 5 Adelaide ........ G tes...... 8to 9 
Bombay, Bank min. ... 4 MOND xs sauce scucuvacgsdedinas 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs.. French. Marks. German. Dollars. American. 
aft p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25, 224— Par. 20,.43—Par. 4.867—Par. 

25.12 p- mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ur 





The exchanges were yesterday :-- 


French “cheque” exchange 25f 444c,* or 8? per mille for us (nom.) 
German short exchange ...... 20m 45pf, or 1 per mille for us. 


New ai le ms ” \ $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. | Class. Date. | Place and Time. 
Naas seach nneenasiniettieiebieentn | aiimimmediGambiaiiat siueahclilinaininiganeataiammemmateiailaatin 
Abbotsbury Railway ............ General ............ Sept. 19|WestminsterChambers, at 3 
SE NOD caxcsstccsicsesseses MNOIIIET cxinveesdaen 19\Cannon Street Hotel, at 1 
Glasgow and South Western 

pewer sugtipensaeensesecersoucees Bemewal ...cc.0.55 18/Glasgow, at 12 
Horncastle Railway ............ General .....00s0s. 19| Horncastle, at 12 
Price’s Patent Candle ......... Ex-General ..... 21 Cannon Street Hotel, at 12 
Swansea Wagon .................. General ...ici...<0 20\Swansea, at 12 


Tue Stock Markets.—On the Stock Exchange business 
has been very active during the past week, but prices have 
shown some irregularity. Home railway shares advanced 
rapidly in the early part of the week, but after the conclu- 
sion of the settlement speculators for the rise began to show 
some disposition to realise, and prices drooped, the weaker 
tendency being increased by the advance in the value of 
money. American railway issues, which also opened firm, 
have recently given way, the market being especially pre- 
judiced by the collapse in Chicago Milwaukee and St Paul 
shares. Foreign securities have had a flat tone all through 
the week, owing to the realisations by operators at Paris and 
Berlin, where the account open for the rise is very large, and 
where dearer money is much feared. As a whole, then, the 
upward movement has received a check, and thisis not to be 
regretted, for there can be no doubt that speculation has 
been blown out to over-large dimensions. This was shown 
on “contango” day, when rates asa whole were decidedly 
high—an infallible sign of a large and weak speculative 
account. Nevertheless itis not at all certain that prices will 
give way much, if at all, for the outlook is favourable, and 
people have much confidence in the future. 

Consots, &c.—The Funds have remained quiet, but prices 
close rather lower, owing to the advance in the Bank rate. 
India Sterling stocks are unaltered, but Rupee Paper has 
attracted more attention, and closes decidedly firm. In 
Colonial Government bonds, New Zealand Fours are quoted 
4 per cent. lower, but otherwise prices have been maintained. 
Home Corporation stocks have remained inactive and firm. 


——————— Cosine Prices——————____ 
Last | | | | | | To- 
Fri. | Sat. | Mon. | Tues.| Wed. /Thurs.| day. 











Consols tor Money ...|100 $100 4166} 3100} 3100} 3100 43100 4)... 
Reduced 3% .........0.. 994100x 994 100 99} 100 994 100 994 100 994 100.99} 100)... 
23 % until 1903, then 











} | 
% %, red. 1928......98 4x98 398 398% $98} $972 82973 s|- 
4 hy Fed. 1905 ......... 98 ie 98 135 o 98 97% 83972 8}/- 
2g %, red. 1908 ......... 1943 5}x 949 53,943 53943 53943 5949 5 oat ee 
Local Loans 3% Stock|1024 3x'102} 31024 31024 31024 3102} 3102 3/- 4 


Excheq. Bills,Jne. 2}%/5/d par 5/d par5/d par7/ 2/d7/ 2/d7/ 2/d8/3/d3/ 
Bank Stock (5 %) .../324 6324 26824 26325 7325 27325 27325 8 
India4 %,red., Oct. 88/994 3x99} 399 3993 399} 390; 399, 3). 
Do 34% red., 1981..|1044 5x 1044 51044 51044 51044 51044 S104 5) 
Do 3% red., 1948...96} 7x96} 7964 796} 796} 796} 796 
Mt. Bd. of Wrks 34 % {111312} 111912} 111912} 1114 12111} 121113 12111} 12 





: 


ForEIGN GOVERNMENT SEcuRITIES.—There has not been 
much activity in this department, and prices have had a 
weak tendency. No change has taken place in the political 
outlook to account for this weakness, and it would appear 
to be mainly, if not entirely, due to realisations by specu- 
lators for the rise in Paris and Berlin. In International 
stocks, Egyptian stocks have been flat, especially Unified, 
which close 1 per cent. lower upon the “low Nile.” All 
other descriptions mark a fall from } to 2 per cent. on the 
week. Amongst South American issues, Argentine Cedulas 














have rallied from 1 to 2 per cent., in anticipation of a 
decline in the gold premium. The Sterling issues also 
close rather firmer. In the cheaper issues, Ecuador have been 
in strong demand, upon the improved prospects of a settle- 
ment of the debt, and close 1 per cent. up, but the final price 
is rather below the best point touched, viz., 25. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last-week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 
“ Making 
losing Prices. Rise ” 
it Week. To-day. or Fall. Paes 







Argentine 5 %, 1886 .......cccccsccoccsecescces 98 9 .. O8F9F.. + § .. 9 
Austrian 4 % Gold Rentes ...............0« SE Brie GS: wt...c0n.. on. Se 
Braaibiam & 7, 1908 ~. suis. .coccsvcssiceccocccse TE. Sia B.S .- oe 
Buenos Ayres 6 %, 1882 and 1886......... oh. a. 88. 3.» ihc aaa a 
Chilian 44 % Conversion Loan ............ we. 2: «= 106 3... coo (eee: A 
Egyptian 4 % Unified Debt ...............0¢ 85} ~- 84 © Biwatin 
Ditto 5 % Preference .. « 102% 34 ... 102 - § «108 
Ditto 5 % State Domain -« 36192 101 - wi De 
Ditto 4 % Daira Sanieh we at - ; «a & 
Fyenchh 4} %, 168 ..ssoccoccccessssasssseossese 108 a --. 103 dee (leew (ese s nae 
Hungarian 4 % Gold Rentes ............... 83 eo SBE BE wee me ice & 
Italian 5 %, 1861 (less 13°20 % tax) ...... 96 io os .* --» 96} 
BEOBIORIAS Zo BODE cccescecnsacctdcidodésteseisis 39. eee 6308 = as Tl 
RT Bt BED an ccnteetitnakbantionsnds a ieai6t : wwe 23 
Ditto 5 %, 1872 ......0000 we 145 a ae 
Portuguese 3 %, 1853-80 -. 64 ._- oo» 64 
Russian 5 %, 1878 ..... 98 — db 
Spanish New 4 % .... 74 . * & ae 
Turkish, “Tribute Loan” «. 86 os — 
Ditto 5 % Defence...... di 97 ‘in: < + f — 
RN STE, ccsanscossidapnncasinansade oe” = ee ee 
3 SIUM FEW vnnciccesctntccatacavdiocdeton 5 ££... 149 15x.. oon ele. ae 
Uruguay 5 % Unified ............ccccsceeceee 733 44... 754 F.. + 14 .. TH 


Home Rartways.—This market has been active, and 
prices have had a decidedly firm tendency. At the close of 
last week the market looked strong, and early in the present 
week quotations began to improve. They continued to 
advance, despite the somewhat high range of “contango ” 
rates which ruled on Tuesday. There was a reaction on 
Wednesday, amounting in some cases to 1 per cent., and on 
Thursday prices opened dull in sympathy with the other 
markets, but they soon recovered, only, however, to again 
decline. Amongst the “heavy” stocks, North-Eastern, 
which will benefit especially from the decided improvement 
in the iron trade, show a gain of nearly 34 per cent. ; while 
other issues mark a rise of froth 1f to 2} per cent. The Southern 
lines have risen owing partly to the brighter weather 
Chatham issues and South-Eastern “A,” having attrac 
most attention. The Scotch stocks have been in strong 
demand upon the “satisfactory” North British dividend, at 
the rate of 4 per cent., as against only 2) per cent. in 1887. 
The Ordinary stock closes 3$ per cent. better, while Cale- 
donian have sympathised to the extent of 24 per cent. 
Other issues are from 1} to 2 per cent. better, with the 
exception of the stocks of the Metropolitan lines. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











ing Pri Rise “ * 
7—Closin ces, —, up” 
Last Week. To-day. or Fall. Prices. 
CCIE, cccecenincegnctincstacstantninicsonens coe.  SEEEED cee oe 
GRRE TION ecccesansiincraneeesentsenteseten a ae .+ ee 
Gee UMS BS  ccccccsccctussiccusnccte cco SOE... oe. j w. 104 
GEORG: TEENIE « cccceoseseccorssccesenncacsseccns ooo | EE ee ee ow 
Lancashire and Yorkshire .................. <<, a SO Le on 
London and Brighton “A” ...... ae ou j ose 
London Chatham and Dover...... 23 i . 24 
Ditto Arbitration Preference 102 - + 1~ «4... 101 
London and North-Western ...... a 169370 ... + 24 ... 169 
London and South-Western .. ... 2 xp A a OE yee 
Manchester, Sheffield,and Lincolnshire 67 9 .. 70 2 .. + 3 <a 
SS ge ere a ee mt i — oa 4 . 38 
Metropolitan Consolidated .............++0+ 743 5... 75 _ + . TBS 
Do Surplus Lands ............sceeeeseeeses sai 4 coe CORE ces ae 5 - 
Metropolitan District ............cscesessses 34 ove aasstre - 
IED. dccsinancrdeviditicanociansiienilililicssiuiidi We 8w.:- yo . 182 
RO II kien sccitcececsonnncnisvscccesessilt ae 17... 120} ._ + 3 . 118} 
North-Eastern—Consols .. 156 - 160 . + 3 . 159 
North Staffordshire ..... a wa 1119124 ... + on 
South-Eastern “A” ..... > i . + & ... 108 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 19, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their te receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. ; 

The increase of £36,774 for the week on the English and Irish 
lines is equal to 3°08 per cent., the mileage being 13,740, as com- 
pared with 13,681? in the corresponding week of last year, while the 
increase of £12,528 on the Scotch lines is equal to 9°10 per cent., on 
a mileage of 2,159, against 2,1524. 4 . 4 

The aggregate totals show on the English and Irish lines an 
increase of £182,369 equal to 1°51 per cent., and on the Seotch 
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lines an increase of £60,076 equal to 6-99 per cent., as compared 
with the corresponding period of 1887. 





























__ |Half-Year’s Aggre- 
Week's Receipts.| gate Receipts. Miles Open. 
aed Increase otal. \Increase) — 
'o or 0 or } 
wt ats: 1888. | 1887. 
ee. £ £ £ 


ENGuisH LINEs. 
Great Eastern..................:+. | 73,710) $27, -766,100)- 871) 1,0563) 1,056} 
Great Northern 80,701)- 950) — §08,876,\+ 5,136) 961 | 1 
Great Western 168,890}+- 4,940) 1,690,040) 28,370) 2,460%) 2,455: 
Lancashire and Yorkshire ......, 82,228)+ 366} 855,618|+ 5,998 500. 
London and Brighton ............ 50,513)+ 1,943} 513,700;- 7,759, 467 463 
London, Chatham, and Dover 31,595) 1,096} 314,897;- 606 180 | 180 
London and North-Western ...! 222,195 5,184} 2,218,786 + 37,720 1,874} “si 





London and South-Western .... 65,111|+ 1,435) 670,591|- 23,196 a 851 
Manehester, Sheff.,& Linooln..' 42,131/+ 110) 412,674/+ 721! 287$| 287 
Metropolitan ............0...... 12,015|4+ 478]  126,360;-+ 8,287}: 27| 27 
Metropolitan District ..... .. ... 6,464/+- 209 77,924\+ 65,903) 13 | 13 
Midland ........................0002.| 158,228)+ 6,990} 1,497,436} + 66,090, 1,290 | 1,2844 

133,803) +- 9,002! 1,322,130) + 38,832) 1,580 | 1,5774 
13,383;+ 211; 129,983\+ 8,859) 312 812 
49,878} + 2,969! 476,773) + 380} 418 | 406 

| 

14,701/+ 1,569; 144,012)+ 5,872) 487} 487 
16,947/+ 814 155,735) + 4,131) 522 §22 



































| Os13}+ 785, $3,820)+ Souz! 482 | 432 
eB css. cccnecierets 1,231,806|+ 36,774'12,265,455|-+182269 13,740 | 13,6814 
Scorcn Lings | —_—— |} —_ 

Oaledomian .....cccccccs..scsssene | 68,045) 5,586  390,642/+ 82,823, 784}| 7793 
G and South-Western ...| 24,661|4+ 1,310 160,841|+ 7,280 348 
North British ......-sssesvse| 61,529) 6/632, 368,888) 20,473) 12,0263} 1,025 
| cencnsasasestes satsesaddanal nehedibawu 

Toba -.....ccccecncce 150,135. + 12,528  919,871|+ 60,076 2159 | 2,152 





AMERICAN AND CaNapDIAN Ratitways.—Although prices 
do not close lower generally, the tone of the market has 
latterly been weak, owing to the very unfavourable dividend 
announcement made by the Chicago Milwaukee and St 
Paul Company. Speculators have looked for a dividend of 
from. 3 to 4 .per cent. on the Ordinary shares for the past 
half-year, but.on Thursday it was.made known that. the net 
earnings were insufficient even to. pay the full dividend on 
the.Preference shares.. As a result, the shares have fallen 
$5, Missouri Kansas, and. Texas shares have also fallen $1, 
the..report of the. Investigating Committee being un- 
favourable. There is also a slight fall in several. other 
issues, but Norfolk and Western Preferred have risen $1, 
Ohio and Mississippi Ordinary $14, Pennsylvania $%, and 
New York Pennsylvania and Ohio Ist Mortgage bonds $1%. 
After much fluctuation Canadian railways close dull, 
although without any material change in price. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. _‘ Prices 
Central Pacific Shares ...........,c0sss0s-s000 36; 4... 378 2... + 37 
Chicago Mil., & St Paul, Com. Stock... 73) 2... 664 2... - 7 72 
Denver and Rio Grande, Ord. Shares... 194 4... 204 8... + 7 204 
Ditto Preferred Shares ...........0.0000 Ee Bir esy, BO E60 @* Bt tend 534 
Illinois Central Shares  ..............000000+ 121} 2} ... 121} 24 ... — ... 1225 
Lake Shore and Michigan Sothrn.,Shrs. 992100) ... 100} }... + § ... 100 
Louisville and Nashville,Com. Stock... 614 4. 60312 .. — § . 612 
New York Central, Shares ................+. 111g g.... 111g12) ... 4+ 3 . 1114 
New York, L. E.,& Western, Ord. Shrs. 293 § ... 293 aoe * 292 
Ditto 6 %, Second Consol. Mort. ...... 1025 3 ... 10343¢ . — 4 1034 
N.Y., Ontario, & Western, Reg. Shares 17} 4 as. SOS 78 
N.Y. Pennsylvania, & Ohio,7 Z1st Mrt. 38% 94 40} 4.0. + 1 394 
Norfolk & Western, Preferred ............ 574 4 583 2... + 41 58} 
Northern Pacific, Preferred ............... 634 2 638 2... + 3 644 
Ohio & Mississippi, Ordinary Shares ... 248 § 253 6}... + 14 253 + 
Pennsylvania R. RK., $50 Shares ......... 56 4 563 74... + 72 57 
Philadelphia & Reading, $50 Shares ... 27} 4... 263 7h... + } 273 
Union Pacific, Shares .........cccrscsseseeee 628 %... 618 2... + 1 63 
Wabash, St Louis, &c.,Preferred Shrs... 27381... 272 7... + } 28 
Ditto 6 %, General Mortgage,Certs... 44354... 448 8... + 4 443 
Canadian Pacific, Shares .................. 582 § ak Fal 58} 
Grand Trunk of Canada, Ordinary ...... 109114 10711 2. — 2 ll 
Ditto, 4 Z, Guaranteed .................. 699704 69; 2... — $4 70 
Ditto, First Preference ................++ 63% 8 645 gw. + OF 658 
Ditto, Second Preference ... 444 3 43, §.. — 1 443 
Ditto, Third Preference ...............0+ 258 & 253 §.. — 3 254 


ForeiGN Rariways.—Mexican (Vera Cruz) stocks have 
fallen from 2 to 34 per cent., upon the announcement that 
the bridge which has broken down, and dislocates traffic will 
take several weeks to completely repair. Other Mexican 
issues have had a firm market. Buenos Ayres Great Southern 
Ordinary have risen 2, Buenos Ayres and Ensenada Ordi- 
nary 1, Buenos Ayres Northern Ordinary 2, Buenos Ayres 
and Rosario Ordinary 3, Costa Rica $, San Paulo (Brazilian) 
$, and Ottoman 1; while South Austrian shares have fallen 
3, Varna issues }, and North-West of Uruguay Preferred 1. 


Bank SHares.—The tendency has been upward, and most 
prices show an advance, but there are a few exceptions. 
National Provincial and Queensland National shares show 








a fall of $; but Bank of Victoria have risen 1, Colonial 2, 
Hong Kong and Shanghai 1, London and River Plate 1}, 
Union of Australia 1,and many other prominent issues from 


} to 4. 


MIscELLANEOUS Securities. — In Telegraph securities 
Atlantic issues have been decidedly firm, Anglo-American 
stocks rising from 2 to 4,and Direct United States shares §. 
West Coast of America shares are also quoted ? higher, ditto 
bonds 4, and Cuba Ordinary shares 4; but West India and 
Panama 2nd Preference have fallen 4, and Eastern Extension 
Ordinary 4. Shipping shares have continued to advance, 
and prices all close decidedly higher. Tramway shares 
have ruled firmer, but London General Omnibus have fallen 
3. Amongst other descriptions Bristol Brewery Ordinary 
have risen 1, Distillers #, Primitiva Nitrate 2, Hotchkiss 
Ordnance 1}, British and American Mortgage Preference 1, 
Canada Company 24. Canada North-West Land }, Hudson’s 
Bay 1, London and South African Exploration 2, Consett 
Iron 1, and John Brown and Co. 2; while Bell’s Asbestos 
shares have fallen 1}, and India Rubber Gutta Percha, &c. 4, 
In Mining ventures copper issues have improved, and most 
other descriptions have ruled firm. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 


“Making 
-—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 


Anglo-American Telegraph, Ordinary.. 40} 14... 43 4 .«. + % oo | OE 
Bryant and May _ ..............sse0 gnbainbenss 12413 ... 12918}... + wn 38 
*Hotchkiss’ Ordnance ...........sc00seeeeeees 8é ot ive ade a ee 
Hudson's Bay, Shares ..............ssesseeee» 18} 9. 19320... + os 2 
(mperial/Ottoman Bank .........:0+cesees 11} oe) Se ee ooh ee 
Mexican Railway, Ordinary ..............+ 504 ww. 478 - @.. @ 
Ditto, First Preference  ..........s0:0s0+ 123 «+. 119420 - ose, ARI 
Ditto, Second Preference ........0++0+ 84 coy = Gc 82 
RED HAO TON “cn .cscnscccocccescdecosesseee 223 os $295 +.2.. 2 
South Austrian Railway, Shares ......... 94 eens ae Beis. ee 
BAS CRTRL, TAPES * 2.0... .0cccccccccgcsccseces 88} bes a aE es 88 
United Telephone .............00seceseseeeeenee 13S 5. al émuaee 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Buiuron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated September 13th :— 


Gold.—The Bank has received during the week £504,000, and 
has sold £690,006, principally in sovereigns. There has been f 
during the'week a very small demand for South America and India, 
about £40,000 being taken for the former, and £15,000 for the latter 
quarter. The arrivals include about £404,000 from Australia, the 
balance of that sent into the Bank having been received from 
Paris. The P. and O. steamer takes £15,000 to Bombay. 

Silver has improved rapidly with a ‘continental order, and 


the continued rise in Indian exchanges, till to-day 44d has been } 


touched. The P. and O. steamers take £94,600 to India 

Mexican Dollars.—In the absence of arrivals, very small business 
has been done, the nearest price at present being 42$d buyers. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Si’ver.—Bar silver, fine, 44d per oz standard; bar silver, con- 
taining 5 grs gold, 448d per oz standard; cuke silver, 47y¢d per 
2; Quicksilver, £8 10s. 

Messrs A. P. Turner and Co.,50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Sept. 13, at noon :— 

Sept. 13. Sept. 6. 

731 7! 





Denver Rio Grande and Western Ist 6s, LOLL .......cccceeeeeeeeereeeee D eeetes 73 
East Ten., Virg., and Georgia Ist Cons. 53, 1956..........csrereeesernes 102 102 
Missouri, Kan, and Texas Gen. Cons., 68 ...........6 67 68 
New York, Susquehanna, and Western, 5s _— o 954 
Richmond and Danville Debenture, 68, 1927...........c:ccceeeeeeeeeceeee 110 - 
St Louis, Ark., and Texas 1st MOrt............c:ccceesecseeeereeereeneereeeee 9s 98} 
Do do MENRG sic deheecoas soavbeceutevssauasusscoies sie 
Texas and Pacific New Ist Mort, 58.............cccccossscsscesccesccccrsssee 94 
Philadelphia and Reading, new Ist Pref. Inc. ...........c:ceseeseeeen eee 88: 
Do do 2nd OL) edvebhicpbibanardis 7 
Do do 8rd GS¢ idid-cosbdedin 67 





LONDON COURSE OF EXCHANGE. 


| Price Negotiated on Change. 












On. Usance.. |————_—- 
| Sept. 11. Sept. 13. 
I a ain bea adees atm iamestaned Cheques | 25 40 25 45 95 40 25 45 
IAS iisicincsacenidhogiiat: dillenbobs ernie 8 months | 25 57} 25 62% || 25 683 25 633 
Amsterdam “6 12 38 12 44/1/12 3B 12 4 
Ditto........ At sight | 12 13 12 23) 12 13 12 2 
SIE icscnnaee 8 months | 20 61 20 65 20 61 20 65 
Hamburg..... fe ” 20 60 =20 64 | 2061 = =20 65 
Frankfort anal 2 20 61 20 65 | 2061 20 65 
Vienna and Trieste ................ ae i 12 35 12 374 || 12 363 12 38 
Antwerp ........ aden oo ” 25 624 25 674 || 25 63$ 25 68 
Petersburg = 2475 245 || 24% 24% 
Genoa, Naples, &. .... ea *” 25 S74 25 924 | 25 92h 25 97) 
Madrid, Barcelona, &. .........2..00000: | *” 453 sof 453 45 
Lisbon and Oporto ...cecccccsscssseseseee ‘ie 523 52 52 52 





Sept. 15, 1888, | 


eee 


Sept. 15, 1888. | 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


—_—— 


| } 
Latest] Rates of | Latest} Rates of U 






























Dates. |Exchange. | Usance. |Dates.| Exchange. vance 

Paris «2.200.000 Sep.14) 25°414 (ChequesjRio Janeiro ...'Sep.13} 26gd  90dyset 
Amsterdam ...|/- 14) 12°08 Short. [Buenos Ayres|Aug20) 48d e 
Berlin..........++ |— 14) 20°45 3 EAR ARE. Sep.18) 474% | ,, 
DO. wescccrcveee - 14} 20°24 | 3 mos. [Montevideo ...|Aug21) 514d s 
Hamburg ...... be 14; 20°28 * Valparaiso...... |= | se 2 

Frankfort ...... - 14) 20°45 Short. [Melbourne Jly. Fy - 60 dys st 
eee ss... |- 14, 1220 | , | [Sydney - #3. ‘ 
St. Petersburg|- 14) 95 3 mos, [Adelaide {P2as.08 " 

Const’ntinople i 1; 111°00 |» Calcutta.. Sep.14| 1/48 telegra’ 

09; WC....... | LT ive foo Bombay ......... |— 14/1/419-32 | transf’rs 

Madrid ......... |- 1) 25°66 Hong Kong ...|- 14} 3/18 4 m. sgt 
New York...... - 8 485} 60dys Shanghai ...... - 14| 4/38 a 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Ecuador.—It was stated some time ago that Ecuador had 
decided to come to some arrangement with the foreign creditors, 
but this oo to have been premature, and was subsequently 
denied. ecently, however, Signor Flores has become President 
of the Republic, and since his accession the prospects of the bond- 
holders have improved, and, as we stated last week, the advisability 
of some settlement with the bondholders has been accepted by 
the Government in principle. It is believed that the Govern- 
ment are now in treaty with an influential German syndicate of 
bankers for the conversion of the debt. The probable termsare, of 
course, not yet known, but it is believed that the bondholders will 
be offered £60 in new 5 per cent. bonds for every £100 of the exist- 
ing stock, with its unpaid coupons. There can be no doubt that 
Ecuador is perfectly able to make a settlement with her bond- 





| holders, for the revenue of the country has much increased in 


recent years, and in 1887 it amounted to £640,000, or 60 per cent. 
more than in 1886. In these circumstances the bondholders are 
certainly justified in expecting a settlement of the long-standing 
claims. As the amount of the debt is only 12 millions, the interest 
charge would not be onerous, and it would be much more than 
offset by the gain to the credit of the country. 

Mexico,—It is reported from Philadelphia that Mr Joseph Pool, 
the head of an English-American syndicate, proposes to build a 
railroad across Mexico from the Gulf to the Pacific Ocean, for 
which he claims to have obtained a subsidy from the Mexican 
Government. The Western terminus, it is declared, will be 
Tonala, on the Pacific; the Eastern, San Juan Bautista, on the 
River Griyalva, 100 miles from the Gulf. Thisriver, which is very 
deep, will receive vessels drawing 25 feet of water as far inland as 
the proposed railroad terminus. The length of road is 225 miles. 
The necessary capital is said to have been obtained, and President 
Diaz, of Mexico, is actively interested in the scheme. 

Queensland.—On the 12th inst. Sir Thomas M’Ilwraith, the 
Premier and Colonial Treasurer, made his annual Budget state- 
ment in the Legislative Assembly. The Minister announced that 
he expected a deficit of £135,000, but declared that it was not the 
intention of the Government to introduce a land or income tax, 
since the proposed changes in the Customs tariff would, he 
expected, remove the deficit, and leave a surplus of £72,000. The 
Minister, in conclusion, declared that he looked to future years to 
alleviate other taxation by means of an amended Land Act, and 
expressed the belief that the finances of the colony would shortly 
be in a sound condition. 


RAILWAY COMPANIES. 

Buenos Ayres Gt. Southern.—After providing for interest upon 
the debenture stock, and upon all the extension capital, the net 
revenue for the year ended June 30 amounted to £336,565. From 
this the board propose to contribute £86,834 to the reserve fund 


| (bringing it up to £400,000); £18,143 to the maintenance and 


casualty fund (bringing it up to £70,000), and to pay a dividend on 
the ordinary stock at the usual rate of 8 per cent. per annum, with 
a bonus of 1 per cent-, making, with the interim dividend and 
bonus paid in April last, 10 per cent. per annum, free of income 
tax, carrying forward a balance of £51,587, subject to the income 
tax charges of the year. 

Glasgow and South- Western.—The half-yearly report states that 
the total tratlie receipts show an aggregate increase of £5,493 as 
compared with the corresponding period of the previous year, 
there having been an increase of £3,115 in the coaching, £1,812 in 
the goods, £380 in the mineral, and £186 in the live stock traffic. 


| The expenses have amounted to £283,387 as against £278,879. The 


engineer reports that the permanent way and works have been 
efficiently maintained during the half-year, and that 14? miles of 
single way have been renewed. Aiter providing for the dividends 
on the guaranteed and preference stocks of the company, which 
amount to £87,670, there remains a balance of £103,813, out of 
which the directors recommend the payment of a dividend at the 
rate of 4 per cent., carrying £5,255 to the next half-year’s account. 

Mexican Inter-Oceanic.—According to a report by Mr Lionel 
Carden, the British Consul at the City of Mexico, which is pub- 
lished in the Mexican Financier, should the projected Inter- 
oceanic Railway be ever completed, ;Acapulco will doubtless 
become a place of considerable importance, as the railway would 
open up a large field for enterprise, especially in mines, in which 
the State of Guerrero is very rich. And while he says the prospects 
of such a railway proving a paying enterprise may be considered 
dubious, there is no doubt that it is of the highest importance for 
stategical purposes, and as such the Government is exceedingly 
anxious to see it built. 


Missouri Kansas and Texas.—We take from the New York 
Chronicle the following resumé of the report of the sub-committee 
appointed by the executive committee of the new board of directors. 

he committee think that to put the entire system in fair working 
order would require about 47 million dollars--$1,721,904 for the 
909 miles of International and Great Northern, and somewhat over 
three million dollars for the 1,460 miles of Missouri Kansas and 
Texas. They say, however, that the traffic does not “demand so 
great a reparation of all of the:partsiof the system ”—that con- 
sidering present needs an expenditure of $2,840,030 would suffice, 
$1,090,700 being for the International and Great Northern and 
$1,749,330 for the Kansas and Texas. They state that the interest 
charge is heavy, and that neither the Missouri Kansas and Texas 
nor the International and Great Northern has at any time earned 
full charges. They find, that prior to the lease, somewhat over 
a million dollars bonds were charged upon the property, without 
an equivalent in new mileage which the bonds were supposed to 
cover, and they also give it as their opinion that the road has not 
had the proper repairs in recent years. On the other hand, they 


show that the system-has.laboured under disadvantages. Its 
interests lie in having the North-bound traffic go to Chi while 
those of the Missouri Pacific lie in the movement to St Louis, 


and naturally the.latter ratherthan the former has been especially 
developed. Then by reason of its anomalous pesition the ‘road has 
not been able to make advantageous arrangements for. the inter- 
change of traffic at Hannibal, and consequently has been deliver- 
ing more traffic to the roads at. those points than it has -been get- 
ting in return. It has also suffered by the hauling of some of its 
traffic over parts of the Missouri Pacific system rather than: over 
its own piece of road. Thistransfer was in many cases justifiable 
on the principle of economy, the Missouri Pacific having the shorter 
line, but as the Missouri Kansas.and Texas got no compensation 
for the origination of the business the advantage had been all on 
one side. Furthermore, the Missouri Kansas and Texas has been 
charged in full with the deficit on the International .and Great 
Northern, while 70 per cent. of the traffic is diverted tothe 
Missouri Pacific. In reference to this the committee say it would 
seem “that in equity the entire system (Missouri Pacific) ought to 
bear so much of the loss of the International and Great Northern 
as the Missouri Kansas and Texas could have earned from its busi- 
ness if allowed the transportation.” Finally the committee think 
that as the Missouri Pacific reaches nearly all the important busi- 
ness points on the Kansas and Texas it would become adangerous 
competitor in case of separation, but at the same time the uri 
Kansas and Texas would then be equally dangerous to the 
Missouri Pacific—the latter, perhaps, suffering most, as in such 
cases the wealthier corporation is usually the greater loser. In the 
event of a separation they say the Missouri Kansas and Texas 
would not be without valuable Northern connections. 


BANKING CCMPANIES. 


Bank of Australasia.—The directors state that the profit for the 
half-year to April 16, including £12,800 brought forward, enables 
them to announce a dividend of £2 8s per share, equal to 12 per 
cent. per annum, carrying forward £13,052. The dividend will be 
payable free of tax. 

National of India.—The report for the half-year ending June’ 30 
shows a net profit, including the amount brought forward, of 
£29,082, out of which the directors have declared an interim divi- 
dend at the rate of 5 per cent. per annum, carrying forward 
£17,451. 
: ASSURANCE COMPANIES. 

London.—The directors have declared a dividend for the half- 
year ending at Michaelmas of 15s per share, making the dividend 
for the year 1888 50s, tax free, being at the rate of 20 per cent. per 
annum. 


MISCELLANEOUS COMPANIES. 

Bristol Waterworks.—The directors have declared an interim 
dividend for the half-year ended June 30 at the rate of 84 per 
cent. per annum. 

C. Davidson and Sons.—The balance of profit for the year 
ending July 31 is £13,542, of which £2,625 was distributed P 
interim dividend in April last, and the directors recommend that 
the remainder be disposed of as follows :—Writing off for depre- 
ciation on leasehold and plant accounts, the sum of £2,000; pay- 
ment in October of a dividend of 1s 3d per share on the old shares 
(£1 paid up), and 74d per share on the new shares (10s paid up) 
free of income tax, making, with interim dividend, 10-per cent: per 
annum on the capital stock of the company ; leaving a remainder 
of £4,542 at the credit of profit and loss account. 

Ceylon Tea Plantations.—The directors have declared an interim 
dividend of 6 per cent., free of tax. 

City of Buenos Ayres Tramways.—The directors have declared 
an interim dividend of 4s and a bonus of Is per share, tax free, 
for the half-year ending June 30. The sum of £1,000 is placed to 
| the permanent way renewal fund, £4,000 to the reserve fund; and 
£17,000 to the contingent fund, £6,006 being carried forward. 

London and South African Exploration.—The directors have 
declared a dividend of 3s 6d per share, less income tax, for the 
quarter ending the 30th inst. . 
| Paraguay Land.—At a meeting on Thursday the chairman 
stated th: t it was necessary to increase the capital to £150,000, as 
if the whole of the warrants came in £150,540 would be required, 
and of the £120,000 capital of the company £107,000 had been 
‘dealt with. It wasresolved that the capital should be increased by 
| the issue of 6,000 new shares. 

Price’s Patent Candle.—The profits for the six months to 
June 30 is stated at £30,082, and the available balance, ae 
| £3,324 brought forward, at £31,836. Thedividend to be decla 
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at the forthcoming meeting will require £18,750, leaving in hand Cape Copper.—The directors have declared a dividend of 4s per 
£13,086. i share, free of tax. 
Robson and Sons.—The directors have declared a dividend at the | Consolidated Bulfontein.—The following were the results for 
rate of 10 per cent. per annum for the six months ending June 30. | 4 youst :—Income, £24,500 ; expenses, £18,500; loads of blue on 
Sheffield United Gas Light.—The report for the half-year ending | goo75 August 31, £261,000. 


June 30 states that, h imum dividend, and | a 
slovien £2,895 = Se eens aie aie £1,133 aes |  Fortuna.—The directors have declared a dividend of 5s 3d per 
| share. 


arried forward. 
MINING COMPANIES. |. Transvaal Gold Exploration and Land.—The following cable has 
Alamilios.—The directors have declared a dividend of 1s 10d per | been received :—‘“ The yield of gold from last month’s working is 


share. | 2145 ounces. Turbine is at work with 10 stamps and pans.” 






















































































a 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| . per Receipts. Traftic | $ |Aggregate Receipts of Half-Year.| 
Revenue past Half-Year.|cont py An. — Berane —_______| per Mile | Cost | < eee pease Aqgreaste aie Open 
dracahiiltiak i Uabepsigsicllsadinnie Ste bhgitctadhaatce S2 |3s8| 3%; | per Week. | & | Passengers,&c.| Goods, &c. otal. n 
Gross | Work- | rived Hale a Name of Railway. (2&3 (E2s| =S | ow - —| per 3 — a yaa ee ——_—— 
si\eeo=| @= | 82 | | 
Traffic jing Ex-\cnsrges| of | of an8 | 523) SS | S58 | 1988. | 1887.) Mile.| “@ | 1898. | 1887, | 1888. | 1887. | 1888, | 1887. | 1888. | 1887, 
—s 1887. | 1887 oa ae) oo Z 
£ £ £ % ENGLIsH.* £ £ ioe Tae  t £ St 1s 7a cy ms i ; 
101,860} 55,875) 41,191 wi. nf. Cambrian .. 3,689) 2.171! 5,260' 5,020 22 | 23 25,388| 6} | 34,317) 34,637) 17,866) 17,485! 52,183) 53,123 236 | 236 
232,757) 105,958} 94,074 2 2} | Furness ..... 2,161| 7,063) 9,224] 8,684) 66 | 62 | 44,858! 101 22,629) 22,918) 68,051 65,642) 91,730) 92,160) 139 | 139 
2020,335| 1044,974) 728,686) 3 34 | Great Eastern 43,642) 30,069 73,710, 74,037/ 69 | 69 | 39,671) TOs | 479,823) 490,916, 286,277) 275,555) 766,100, 766,471) 1,0568 1,066 
2067,292|1141,117| 557,268 Great Northern 36,894| 43,807) 80,701) 81,651) 84 | 84 37,419| 1184 | 391,262) 397,548) 417,624) 406,192) 808,876) 803,740 961 | 961 
4092,523) 1939,972) 1478,454 Great Western ....| 87,320] 81,570) 168,890| 163,950) 69 | 66 691} 147 | 896,880) 891,630) 793,160) 770,040) 1 690,040)1 661,670 2,460 | 2, 
2070,256) 1105,219| 605,271) 4 42 | Lanc. & York. 36,298) 45,920) 82,228, 81,862) 161 | 162 | 84,552) 110) | 400,748) 407,361) 454,870) 442,259) | 856,618) 549,620) oa 500 
5500,338 | 2848,876] 1396,973| 7 7 | L. & N.-Western .. | 100,651) 121,644) 222,195! 217,061! 118 | 116 | 52,773) 170  |1088,407/1085,941|1 130,379 1 095,125 2 218,786)2 181,066) 1,8743/1, 
1193,795| 497,023) 394,300) 8 8 | L., Brighton, &...| 39,218) 11,295) 50,513} 48,570} 108 | 105 | 61,457| 141 | 405,950) 414,059, 107,750) 107,400) 513,700) 521,469) 463 
1599,173| 821,935) 395,188 6b 7 | L.&8.-Western ..| 46,632) 18,579) 65,111) 63,676) 75 | 73 | 36,402\ 137} | 496,035| 514,982) 174,656) 178,805; 670,691) 693,787| 8653) 8513 
710,390 352,100} 370,004| nif. | nil. | L., Chat. & Dover..| 26,165, 5,430) 31,595! 30,499 175 | 168 [150,244 23§ | 260,462) 261,603 64,435) 53,900) 314,597) 316,503) 180 | 180 
118,031} 49,708) 24,502) 8 7 Lond., Tilbury, &c.| 3,436; 925) 4,361) 4,395) 64 72 ,086) 123 36,393) 45,142) 10,115) Uae} 46,508, 56,409) 68| 61 
055,209) 551,610) 499,444) 4 Hi} Man., Sheffield, &.| .. -. | 42,132) 49,021) 146 | 144 | 93,314) 71 . | “> w» ) ne | 412,674) 411,963) 287) 287 
57,148) 24,197) 1,828) 7 7 Maryport & Carlisle 676; 1,497} 2,073) 2,164) 50 | 52 | 20,787| 179 6,118) 6,129, 13,852) 15,254) 19,971 21,383) 41 41 
308,060) 131,036) 127,500) 23 | Metropolitan ...... .. | «- | 12,085, 11,537) 445 | 543 (521,326) 76} ) 126,360) 118,073) .. .. | 126,360) 118,073} 27 | a7 
203,953) 96,422) 111,005) uit nit Met. District ...... te .. | 6,464) 6,255) 497 | 477 |580,628, 344 | 77,924) 72,021 .. | .. | 77,924) 72,021] 13) 13 
3829,653| 1995,028, 1053,746) 5} | Midland .......... 66,115| 102,118! 158,223) 151,238) 123 | 115 | 63,641) 133f | 588,581, 578,480) 908,855) 852,866 1 497 ,436/1 431,346) 1,290 Ws) 
3216,476 1692,093, 632,489 6} | North-Eastern .... | 47,282) 86,521| 133,803) 124,801] 85 | 81 | 38,054) 160 | 494,335) 608,664, 827,795) 774,634) 1 322,130/1 283,298) 1,580 | 1,77: 
241,903) 112,545) 53,964) 7 7} | North Londor ....| 5,708; 2,920, 8,628, 8,500 719 | 699 }333,653| 93h 58,275) 7.088 xe 26,433| | 85,999) 83,491 3 3 
7 o | | 2 5 Dae) ’ { 4 
$24,795) 156,068) 119,303, 4 | 4% ree keer nee ari ya3e| $43 --{| | ME | 45,809) 40818) 131057] 137955) 129083) ranta4l 9, 9, 
83,287) 37,696, 27,911 Be radon ecsGdl chad a 3,273, 2,972, 79 | 72 | 35,805,170} .. |. .. |. | 35,622) 32,008) 41 
1184,331| 532,498) 345,663 7 ? South estar .... | 37,798) 12,080} 49,878) 46,909) 119 | 116 | Ss'e35| 133, | 398)840| 258,353) 117,931) 118,037| 476,773 476,393| 418 | 406 
406,177) 210,045, 83,308| 11 | 13 | Taff Vale.......... 4a | a peete 15,543, 169 | 165 | 35,957) 220h |  .. ‘ss Os | wa 3 6 |, Sick 
Scorcu. { } 
1435,954) 675,588, 545,552) 3 4 | Caledonian ,285) 37,690] 63,945 53,350) 81 | 74 | 51,244) 1137s) 167,035) 150,600, 223,606) 207,628, 390,642) 358,319) 7844) 779 
668,510) 280,617| 190.561| 3 4 | Glasgow f g..Wi 11,710) 12,951] 24,661) 23,351| 71 | 67 | 38,160) 1065 | 78,170, 70,482) 82,671) 79,278) 160,341 153,561 348 38 
172,748) 88,729) 78,412) 1 1} | Great N. of S.t....| 4,219] 3,733] 7,952) 7,088, 25 | 22 | 16,016) 555 | 24,986 24,633, 22,316) 22,307) 47,302, 47,7 7 16 1 
4 a ‘ .. | 3$ | Highland? ........| 6,704) 2,734) 9,435) 9,006) 22 | .. a ee oe i ee 6,383). 19,169 18,632] 4254) 4 
1372,256| 640,663) 627,841' 4 44 | Nerth British ....| 25,723) 35,806} 61,529] 65,897; 60 | 55 | 34,907) 119§ | 166,685) 163,901) 201,703, 191,512 368,388) 347,915 1,0263)1, 
1R18H.* | | | » 107) 29 051) 68 | 68 
é gp ttt oe 6 6 | Belfast & C. Down | 1,592) 408 2,000) 1,807) 29 | 30 | 14,916) 56 | 17,338 17,107) 3,922) 3,944) 21,260, 21,051) 
98,355| 47,639) 32,370) 2 44 | Belfast& N.C’nties| 2,307 1,978) 4,235 3,897) 27 | 25 | 12,544) 995 | 27,200, 26,262, 18,038) 19,461) 45,238, 45,713) 156 ue 
125,937| 55,573| 68,400 3 | 2 | DublinW.&W...| -. | -. | 6,000) 5000, 42 | .. | -. | a | 7 | .. | | | Soy185) 66,206) 143) 198 
343,625, 168,777, 80,151| 4 5 | Great Northern |_| 8,792! 5,909] 14,701! 13,132, 30 | 27 | 14,976 116%, 86,642, 83,095 57,370, 55,044) 144,012, 138,140, 48 
377,357| 197,641) 62,368) 4 43 | Gt.Southrn and W.| 9,720) 7,227) 16,947) 16,133 32 | 3i | 15,810 105g | 88,532, 86,217) 67,203, 65,388, 155,735) 151,604) 622 | 623 
238,227) 119,645! 74,776) 3 st Mid. Gt. Western..| 3,988) 5,325! 9,313' 8,628! 21 | 22 | 12,782) 92g | 39,238) 38,024) 44,581) 42,797! 83,820! 80,818) 432! 4 











* From July ist. 


COLONIAL. 


+ From August Ist- t From March 1. 


FOREIGN AND AMERICAN RAILWAYS. 


























Week |__Receipts. | Total Receipts. | Week |__ Receipts. | Total Receipts. | Week | Receipts. | Total Receipts, 
Name. ee ee ee eee Name. eee eee ot nee eee ae Name. cat ee tee ee 
[Ending 1963 | iss. | 1988. | 1887 jEnding) 199s. | 1987. | 1888. | 1887. | Ending} j9¢3, | 1887. | 1888. | 188%, 
COLONIAL. a a £ £ _, FORBIGN.—Con. , . 5 hae, i 1 ae AMEBICAN. ' | { sl 
tBombay.B.,&C.I.|Sept. 8) 49,774) 31,190) 379,377| 3¢7,667| East Argentine...July 8) 1,143) 1,167 1,143) 1,107 Ala. Gt. Southern Aug. 18 4,662) 5,293, 186,542) 181,605 
Canadian Pacific 7 51,600) 48,200 1 691,400)1416,400 East of France..| Aug. 25) 107,595) 105,224 ,3 253,910 3 252,565'Chic, Mil. & 8. P.. 18, 90,300) 86,070) 2769, 100) 3 860,750 
East Indian...... 8, 62,059) 63,893) 596,019 626,934) La Guaira & Car. 18 1,630 1,102) 59,682, 59,282 Cinn. Wash & B... 1s| 8,516) 8,907) 255,464) 261,969 
Gd Tk.of Canada 8) 101,238} 108,566) 938,455 1013,725, Meridnal a Aug. 20) 125,833) 113,406)2 496,936 2407,339 Denver & Rio Gra 18, 31,000, 30,900) 938,303) 942,441 
Gt. Indian Penin. 8) »776\| 43,900) 485,344| 405,389) Mexican(Vra. Tz) Sept. 8) 14,900; 14,900, 155,400) 141,000'K. Tenn. V. & G...| 18, 19,964 18,878) 679,823) 610,764 
EE Adin an x's ug. 11! ,067) 14,693, 87,382} 91,111 Mexican Central..;Aug. 18) 19,803) 15,404) 729,093) 592,928/Illinois Central ..|July —_| 203,493) 201,228|1473,456) 1409,851 
Oude &Rohilkund June $ 13,726) 12,474, 379,263) 344,747, Nitrate Railways 31) 30,200; 31,625) .. | .. Louisvl. & Nashy. Aug. 18) 56,505, 60,756) 1985,029) 1929,392 
South Indian ....\July 28, 9,810 8,875) 39,326, 38,058, Nrthrn.of France 25) 132,360) 128,080) 4 147,040 4060,320'N. Y.,Ontario. & W! 18) 8,711) 7,422, 911,306 185,917 
Forzicx. { | Ottoman ........ 25; 5,240) 5,763) 32,222 26,304 Norfolk & West. .| 18) 23,575, 18,186) 609,245) 495,843 
Bu. Ayr. Gt.Sthn./Sept. 9, 18,715) 18,411) 167,815; 174,504) Paris & Meditr.*. Sept. 1) 968,211) 265,926.8 472,552 $298,127| North Pacitic ... ‘| 15} 74,709) 56,788 2023,255 |1 504,454 
Bu. Ensenada) 9} 4,152) 3,088) 143,529| 122,347) Paris & Orleans..| 1) 124,303) 126,672 4020,957 4053,566 Ohio & Missisipi..| 18, 20,112, 20,375) 460,880) 603,883 
Bu. A. & Rosario! 8 9,477) 10,134) 349,500, 253,737) Recife& 8.Frisco July 14 1,250) 1,297, 2,563) 2,629 my E. Linest } July | 94 482) 93¢,874 6536 122| 6205,019 
Buenos Ayres No|July 20) 2,180! 1,794) —_ 7,849) 6,459) Smyn. & Cassaba./ Aug. 19) 2,587 1,758; 20,148; 14,363 do. Wsn. Linest | genes Perc . 
*Oent. Are ntine |Sept. 9| 13,567) 11,584) 479,377) 399,139) South Austrian™.| 26, 82,155 80,368 2443,592 2363,669 8. Louis & San F. |Aug. 18) 22,400 25,840) 664,481) 726,443 
C. Urugof M. Video| 8) 3,701, 2,635 37,175 SNare) Genre. of France* Sept. 1! 75,642, 83,576)2 163,671 .2219,443, Wabash .......... 18, 25,416) 24,579) 682,610 785,361 
Duteh Rhenish ..! 7) 9,051 8,557 ee ®t. Watn. of France* Aug. 25 109,255 117,365'3 340,137 3360.493 | | | | 





* Yearly from lst January. t Net Receipts. t Including Rajputana—Malwa lines. 








The Commercial Times. 


wheats are not so much pressed, but in the limited business done 
on the spot show 6d to 1s decline, principally the latter. At Mark 
Lane to-day Australian is quoted, 40s to 42s; New Zealand long 
berry, 40s to 42s ; short, 38s to 40s; No. 1 Bombay, 38s to 40s; 
No. 2 Calcutta, 35s to 36s ; soft red, 33s to 348; hard red, 34s to 








THE CORN TRADE. 





Mark Lane, Fripay Evewina. 


The fine weather that has prevailed during the past week has 
facilitated harvest work in all directions, and farmers have lost no 
time in turning the opportune change to the best account. More 

ess has been e in one week than for some time past ; but 
there is still a good deal more to do, and a continuance of favour- 
able weather is earnestly to be wished. The advantage of the 
dry atmosphere, increase of sunshine, and higher temperature, is 
rceptible in the better condition of the new English wheat now 
ao. marketed. Owing, however, to the hurry with which the 
wheats are carried, it is still only a portion of the supplies coming on 
offer that is in fair working condition. Upon the trade the weather 
has had also perceptible influence, and all round the tone is much 
more subdued. Buyers having in recent operations to some extent 
provided against present emergencies, are now holding off, with 
the view of securing the most advantage from the reaction. Asa 
consequence, business is curtailed to very narrow limits, and as 
home growers are compelled to realise a certain portion of their 
new crop they are the more in the hands of buyers, especially as 
the lateness of the harvest must have tended to delay settlements. 
On Friday last above the highest point was touched on the prin- 
cipal markets throughout the aren and in the official average, 
dated up to the close of the week, the price was raised 1s 5d per 

. This week the reaction on the markets has been the heaviest 

or English wheats, reaching quite 1s to 2s per qr on new crop in fair 
condition. These have, to-day, at Mark oon been quoted at 33s 
to 37s for red, and 34s to 38s for white, 63 lbs per bushel, for 
milling qualities, selected sorts for seed being worth more. Foreign 








34s 6d; Russian Ghorka, 34s to 37s; Azima, 34s to 36s; hard 
Taganrog, 36s to 37s; American Duluth, 40s to 41s; ditto red 
winter, 39s to 40s. A little business was done in cargoes at the 
commencement of the week, but sales since have been almost 
impracticable, even at reduced rates. The last sales of New Zea- 
land was at 40s for September-October shipments. Choice 
Californian loaded, at 42s; Australian, 41s 3d, but to-day it 
would have been difficult, if not impossible, to obtain more than 
403s 6d, or even that, for fine California. In the absence of 
business, however, prices are quite nominal at the moment. Flour 
has followed the same course as wheat, and may be quoted 6d to 
9d lower. In Liverpool to-day wheat declined 1d per cental. The 
American and continental market also show lower prices for wheat, 
and in some cases for flour. The movements of supplies are 
generally increasing a little. The fine weather for harvesting and 
thrashing-out enables farmers to deliver rather more freely, though 
not at all heavily. American shipments last week were 199,000 qrs 
of wheat, of which 78,000 qrs from the Eastern, and 36,000 

rs from the Western seaboard are for the United 
Kingdom. Of flour, 253,000 bags were shipped, 245,000 bags 
being for the United Kingdom. The quantity of wheat and flour 
on passage has increased about 80,000 qrs for the week, and now 
amounts to 2,180,000 qrs, against 2,099,000 qrs last year. Barley 
on the spot and for arrival is more firmly held than wheat, and 
prices can hardly be quoted easier in any position, but there is less 
doing. The quantity at sea for the United Kingdom is 105,500 qrs 
(being reduced 10,000 qrs on the week), against 113,000 qrs at the 
corresponding period last year. Maize on the spot is held for 
steady value, but meets only reduced bid for arrival. No sales 








neta eneeneenomaniennee 


Sept. 15, 1888. ] 


THE ECONOMIST. 


1175 





have, however, tzanspired to fix quotations. Beans are very firm, 
and support the full previous advance. Egyptian quoted 30s to 
30s 6d ; Symrna, 27s to 28 ; Morocco, 26s 6d to27s. Peas still 
harden in value, Baltic quoted 33s to 34s ; green Indian, 25s 6d to 
26s. Lentils have largely advanced, and Egyptian are worth 30s 
to 32s. Arrivals fof oats have been moderate, and, although the 
trade has ruled quieter, prices remain without essential change. 

The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 























Imports. | 1988-0, | 1887-8. | 1886-7. | 1885-6. 
| ecwts. | cwts. | ecwts. | cwts 
Wheat (52 weeks to Sept. 1) ............... 1,128,350, 1,362,090; 1,146,220 1,376,833 
Flour - - . seommmemeanne | : »700; 366,310 176,419 
: | 1,467,950, 1,606,790) 1,512,530, 1,553,252 
Add week ending Sept. 8—Wheat ......) 1,521,280) 1,521,280 1,330,350, 2,000,108 
UI ces carees geugacenss+acssncanmsenetascense 450, 450,680 472,150; 278,728 
Total imports, 2 weeks............| 3,489,910; 3,578,750, 3,315,030) 3,332,088 
Less exports—Wheat ..........cccseceeseeee Li <i a aiaiild 34 
IOUE. vo vscesonsscorscinascoces sonsconsissscees ad | a | oe 
TO IN anise sccnssirecess | 3,489,910; 3,578,750 3,315,030, 3,832,000 
Add to this the estimated sales of i 
home-grown wheat ............cccseee0s 495,000 1,820,000 885,000 1,400,000 
Two weeks’ home supplies.................. | 3,934,910) 5,398,750) 4,200,030! 5,232,000 
Average price of English wheat, per s d s d 8 a | s d 
QORTEOE 6. .ccsvecccccsesesscscccsccccccsssosse 37 9 | 29 1 32 5 31 1 
EIEN; dive ddedcatcnctimssshdtecsreccevuat Si Seh CS Ceo uv gg 
; f | bushels. _ bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... 30,438,000 31,210,000 44,872,000 42,200,000 
Do _ do = in ewts...| 16,300,000 16,720,000 24,038,000. 22,607,000 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 8, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


QuANTITIES SOLD. 





AVERAGE PRICEs. 


























Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 
1888. |  qrs bsh qrs bsh rs bshh 8 d | sd| sd 
Sept. 8...) 14,547 7 658 4 1,254 0| 37 9 24 2 | 18 10 
1 19,763 4 60 0 871 0| 86 4 26 10 19 9 
Aug. 25 20,647 5 166 6 1,030 6; 36 1/ 2111 | 2 9 
18 16,570 2 125 3 979 1| 35 9 18 8 | 18 9 
11...) 16,789 4 23 1 454 7| 34 6 | & 9 | 18 0 
4...) 17,549 1 84 1 449 6) 33 8 | 19 4 18 6 

— | j | | | 
OT sscossnes| - TR461...7 7,338 1 5,609 6; 29 1} 210 | 1410 
TE asonns | 31,588 4 1,432 5 4529 4/ 325 | 290] 19 0 
1885......... 57,192 3} 10,308 7 8,212 7/ 81 1 8111 | 19 1 
1884 | 86,052 4] 26,559 4 9966 7! 3840) 327! 199 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
jy ending September 8, 1888, and in the corresponding week of 

7 :— 














THE IRON AND COAL TRADE. 






The pig-iron market has remained firm. As regards the North 
of England our Middlesbro’ correspondent writes :—‘‘ Our pig-iron 
remains firm at last week’s quotations, viz., 35ssellers for both prompt 
and forward delivery, butthereis more disposition to sell than to buy. 

ere is a very good demand for forge and hematire pig-iron, on 
account of the great demand for shipbuilding material in iron and 
steel. Freights are very much higher for all directicns, and ship 
room difficult to obtain.” At Glasgow the marine market has 
continued active, but to-day prices close rather dull, as follows :— 
42s 34d to 42s 4d cash, and 42s 64d to 42s 74 doae month. The 
ematite market of the North-West has been steady. A very 
considerable business has been done both for prompt and forward 
deliveries, and some of the sales represent deliveries well into the 
next year Prices are firm at 45s 6d to 46s net, f.o.b. for mixed 
numbers of Bessemer 

There has been continued animation in the finished iron trade 

of the North of England, and prices are fully maintained. Plates | 


—_—_—<—<————_<_—<— 
TS 













are £5 2s 6d to £5 5s; angles, £4 15s; bars, £5. All classes of 
manufactured iron are in good demand in Lancashire, and makers 
are steadily advancing their prices. Sheet mills are extremely 
busy. In North Staffordshire and East Worcestershire trade 
remains active. In South Staffordshire the makers of small rounds 
have advised a rise of 5s on all bars below half an inch, and they 
are also intending, if they can, to enforce a lot of extras which they 
ade now preparing. Some of the makers of ordinary large-sized 
merchant bars are also quoting 5s to 7s 6d advance on the late 
minimum. The makers who before stood at £5, now quote £5 5s, 
and some even £5 7s 6d. Sheets are strong at £6 15s, doubles. 
Tin-plates are active and firm. 

The steel trade of the North-West continues to be actively em- 
ployed. Steel rails are in good demand. Heavy sections are 
especially brisk, and makers are asking £4, but the business doing 
has been from Is to 2s under this figure. For light sections prices 
range up to £4 10s. There is a growing activity in the ship steel 
department, but prices have not advanced, Plates are at 
£6 17s 6d, and an; fos at £6 2s 6d. orders are in the market. 
The steelworks of the North have been very busy, there being an 
unprecedented demand for steel ship plates. Sellers obtain 
readily £7 for plates, and £6 5s for angles. Rails are steady at 
£3 17s6d. In the Bessemer department at Sheffield, makers report 
an increased inquiry. Shipbuilders and engineers continue full of 
work, 

Tron reports as follows on the Continental iron trade :—‘ The 
Belgian iron market is very much unsettled. Finished iron is 
getting quieter from week to week, while pig-iron is very firm. 

he only busy branch of the manufactured iron trade is the joist 
department, makers being booked three or four months ahead. 
Deleien steelworks are fairly busy. Although quotations given 
are unehanged, some classes of finished iron can be bought quite 
10f a ton below them. The French iron market continues weak, 
the demand being still below the productive capacity of works. 
Although manufacturers generally adhere pretty firmly to their 

orices, Paris merchants continue underselling them, plating iron 
oe disposed of to consumers at 130f and merchant iron at 140f, 
the ironmasters of the Nord selling at 135f. It appears that the 
Portuguese rail contract for 23,000 tons has been taken by the 
Société de Denain et Anzin at 115f, delivered Lisbon. As the cost 
of freight, &c., is about 14f per ton from Dunkirk, this leaves 100f 
delivered Dunkirk, and 95f (say, £3 16s) at works. The condition 
of the German iron market has not changed essentially, the demand 
remaining quiet, but prices are firm and strong for pig-iron. There 
is more life in the finished iron trade.” 

At Newcastle the coal trade has been active, though the demand 
for household coal has not been so strong as might be expected. 
For gas and manufacturing coal, however, there continues to be a 
large demand, and contracts for next year’s delivery are now being 
made at higher rates. At Cardiff the demand for steam coal has 
been good, and prices of all descriptions continue firm. On the 
London Market Senbe coal has been in good demand, and prices 
have advanced, closing to-day as follows :—Wallsend : Hetton, 
16s 6d ; Lambton, 16s ; Tees, 16s 6d ; Hetton Lyons, 15s; Wear, 
15s; Derwentwater West Hartley, 13s 6d; Lambert’s Tanfield, 
12s. 3d. 
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7——Quantities.—_,, 
Animals living—Oxen, bull d cal ber “8176 *oa 
ring—Oxen, bulls, cows, and calves...... number ‘i 9,145 
Sheep and lambs <i 18,466 THE COTTON TRADE. 
PGE seecasaserseces ” 529 1,026 L—S. 
Dead meat—Bacon... cwts 59,187 54,768 LIVERPOO — 
Beef, salted and fresh . e 25,526 13,437 PRICES CURRENT. 
A ac aii aca a 17,717 17,112 ; . 
Meat unenumerated, salted and fresh............... pa 961 19: J | | | & || Same Period | Same Period 
. a DIODRIUOE i ccd scsiccccsoceccccces a 13,956 8,505 | 5 | = z 1887. 1886. 
LANNY U3 icichi cess ptubdnesiel se Fcuscacbeosasieeaebe pe 22,525 6,592 Descriptions. ; | ves ren er si wWlalel 
‘ Bock, aaiod (net hams) and fresh ..........cceesceeees me 10,888 5,673 “| i ly | 3 3/4) 3 
IN asians cine oat aaa acd wancabauaieaiaats £ 1,514 1,009 | & ; i | S| 
ADDIS ooerovoenrn cwis 1.974 3,766 Sj ais} a] & | a a) Al See 
utter........ 2 34,723 30,386 | | | 
Margarine 4 26,778 28,219 American ajalatalalala |} d| d a | a| 4 
Cheese iin Dal 44,906 57,511 | Sea Island...per lb. 114 12 13 144) 16 | 21 | 12 /|1 17 | 13 | 144) 17 
BE ccseoseess -...great hundred 237,370 162,874 | Florida ditto......... 11 | 11g | 12 | 124 | 13 | Me ! 11 (116/13 | ll 12) 4 
Mss U bids cdeicencgsicecdscovbacvecdheviasdavooe i coxosvaectb leachate cwts 8,993 8,312 Ord G.O. 'L.M Mid G.M. |M.F.||G.0 L.M.'G.M. G.0 |L.M| G.M 
Vegetables—Onions raw .........cccccoccccsessceesrecessseeees bushels 95,651 58,964 | Upland ............... ee ee ee i i i i ee 
NR tk decGil Su sitaaaclatudinccceintaiesocotaucwiadt ewts 13,475 15,006 | Mobile...............+. ve |) vie | pee): coe | eescd eer ie cad ae ae 
SS REAR Sa CTS £ 16,305 TIO 1h TED vericniensntnessie bye, 58 Sie 6 | Gre) Ore) 5 | Si, } ta) sf 
Corn, grain, meal, and flour—Wheat............cccccce0ee ewts 1,219,315 1,521,280 | Orleans ............... Ses 58 Sth 6 f Gre) Gre) 5 | 5% ata) 
71,923 199,718 Brazilian. Mid M.F.| Fr. G.F.| Gd. | Fne. |M.F.) Fr. | , M.F| Fr. 
329,733 269,707 | Pernambuco, &e..... ... | 58) 54 Ge | we | wee || Se Ste) | Sra) SAR) 
16,373 ... 64,460 | Ceara, de. .. ef" BHR Gf vee | nee |) SB] Sr) oe | one | Sth 
74,376 ... 33,251 | Paraiba 5h SHE Or we | nee |) ee | | v Sth) 
589,528 ... 434,607 | Rio Grande ... es | } 56] oo 
$30,211  ... 450,681 | Bahia, Aracaju,&e.| |...) | we | oe | oe po ee we 
MO cccacction conti H Oy | ne | ow Sys) -- 5% 
Maranham..... .. 5t8 wee | see || 53 | Sra)» ove 
bs 9} | 1i | os 
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IMPOR?S, Exports, CONSUMPTION, &c. 







1888. 1887. 

bales. bales. 
Imports from Jan. 1 to Sept. 13 ...........ccecceseeeee 2,854,883 ce ceeeecaee 2,451,745 
Exports from Jan. 1 to Sept. 13 ... “ 285,172 275,133 
DNR, Berths 1B w iiccsssiceods...crene. ‘ 259,860 483,050 
Consumption from Jan. 1 to Sept. 13 ..... 2,416,490 2,371,510 


These figures show :— 


A decrease of imports compared with the same date last yearof ...bales 97,360 
An increase of quantity taken for consumption Of .............:.seee00 44,980 
A ‘increase of actual exports Of ...........cccsssscnceeseeeeeeteceseeesenene es 10,040 
A deerease in stock of......... 223,190 





* Includes imports into Hull and other Outports, 
In speculation there is a decrease of 50,540 bales. The imports 
this week have amounted to *21,285 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 


| advices to date) is 15,000 bales, against 49,000 bales at the corre- 


sponding period last year. 


Cotton has been in active demand throughout the week, and 
prices have advanced y¥4d to yd per lb. The Bank rate has this 
day been raised from 3 to 4 per cent. Sea Island continues in very 
limited demand; quotations are without change. American has 
‘been in large request at advancing rates, and quotations are raised 
#4 per lb. Brazilian continues in large demand, and quotations 
are advanced yyd per lb. Egyptian has been in good request, and 
quotations of the current qualities of brown and white are gd to 
4d per lb higher. Rough Peruvian continues in moderate demand, 
freely met at the quotations. Smooth sorts are in request at 4d 
to jd per lb advance, African is neglected, and quotations are 
nominal. East Indian has been in good request, and a large 
business has been done at a general advance of 4d to 4d per Ib. 

“Futures.” —The market for September and September-October 
deliveries has been active, and prices have advanced 6-64d to 
14-64d per lb. For other positions the tone has been quieter, and, 
‘after slight fluctuations, quotations show little change from last 
Thursday’s Circular rates. The closing values are — Delivery: 
American, any port, lm.c. September, 5 59-64d; September- 
October, 5 39-64d; October-November, 5 26-64d; November- 
December, 5 22-64d; December-January, 5 21-64d ; January- 
February, 5 21-64d; February-March, 5 22-64d; March-April, 
§ 23-64d ; April-May, 5 24-64d to 5 25-64d per lb. 

The sales of the week amount to 67,650 bales, of which 6,190 
are on speculation, and 5,570 declared for export, the forwarded 
is 3,580 bales. The decrease of stock this week is 56,100 bales. 


MANCHESTER, September 13. 
The condition of the market virtually remains unchanged. 
Cotton quotations have again considerably advanced, but the 
strong position of the raw material has had little influence here, 
where staples are well sold. There is no pressing anxiety for 
further orders, and in other goods the difficulty is met by manu- 
facturers reducing production. Altogether, although yarns have 
gained in price from an 4d to a 3d per lb, no corresponding improve- 
ment was obtainable in cloth. In yarns, speaking in detail, there 
have been more opportunities of selling in bundles for the East 
through the rise in Exchange. Glasgow buyers have bought to an 
average extent. For the continent the demand was poor both in 
eask and hanks. Home manufacturers anticipate lower prices 
later on, and, beyond supplying absolute wants, few sales of im- 
rtance have resulted. Cloth transactions have again been light. 
ome India business has gone through, and also for the Mediter- 
ranean and the Levant. The China demand was of very limited 
dimensions. Home houses have shown more disposition for busi- 
ness, though transactions were generally of an assorting character. 
To-day quotations were firmly upheld, but the turnover was quite 
unimportant. The advance in the Bank rate to 4 per cent. 
being generally anticipated was entirely disregarded. 
(L.) ComparaTIVE STATEMENT of the Corron TRADE. 


| Price | 








Previous Weeks in 1888 
— een Price, Price| Price Price 
32 | Sept. Aug. Aug.| Aug. Aug. 
| 1858-16, | 80. | 23. | 16, | 9. 
is djs disd\s djsdisd 
Raw Cotton—Upland, middling...... perlb| 0 6105/8 054 05% 0 58 0 51 
_ Ditto, good middling......... | 0 6+! 0 6:0 5g 0 5} 0 548 0 54 
_ Pernambuco fair....,.......... | 0 5d 0 548 0 5H 0 544) 05H 0 BH 
_ Ditto, good fair ............... | 0 63) 0 Gs 0 Bre 0 Grs| 0 Gre 0 Bye 
Yarns—No.40 Mule-twist,fair,2nd quality} 0 9|0 8% 0 8} 0 88 0 88 0 8g 
—  No.30 Water-twist, ditto | 0 Sglo 8} 0 83 0 Sto ste 8s} 
| 26-in, 66 reed, Printer, 29 yds,4Ibs2o0zs|4 14/4 0 40('4 0/4 0:14 0 
27-in, 72 reed, ditto, 5ibs2o0zs}5 1415 0'5 015 015 0'5 0 
39-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 IDS 4 O28 o..sssersesseseeeeeeeeeees| 6 105] 6 9! 6 73 6 7H 6 7 6 Th 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs......)7 9/7 7h 76'76176'7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs......) 9 14,9 0 | 8 104 8 10}! 8 104 8 10} 
89-in, 44 reed, Red End Long Cloth, 36 | | 
SUID IND i cxsncbisnvsndsiencsnvby-acovadhtes 6 416 0 60'6 0!16 6'6 9 


—_-- = —— 


| 


| 


{ (II) Comparison with Previous YEARS. 
| 
| Price, | 




















Corresponding Week in 

Sept 13,)——__- 

1888. | 1887. | 1886. 1885. | 1884. | 1883. 
es F* ~ |e diedis dis dis al 
Raw Cotton—Upland, middling...perIb| 0 6 | 9 ch 0 5} | 0 54 3 6 0 i, 

— aptte, a middling pian 0 676) 0 5§ 0 54 U 5% 0 63) 06 
ae Gal teed bin ; b¢ | . 54 or : 54) 0 of 0 542 
_ NY MRE sass ossconincl sh | 5 5 53) 9 64) a 
Yarns—No.40 Mule-twist,fair,2ndquality | 6 + 0 84) 0 : 0 3 0 98) 0 o 
aie No.30 Water-twist, ” ditto 10 8§ 0 14 0 75 0 8% C si 0 Hy 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs| 4 14/4 0/4 0|3 10%) 3 10b\ 4 ( 
97-in, 72 reed, ditto, 5lbs2oz|5 1415 01 4 10} 4 10] 4 tof 5 ° 
39 in, oe seed, Gold End Shirtings, 37} . | “| a 
PR tO OBR bine cite osassveossesesces 6 103,'6 7416 6/6 6 7 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 7 9 ; 7 3 7 A 7 3 ; "4 7 7 
| £0-in, 72 reed, ditto, ditto, 91bs 50zs...|9 14/8 6/8 43) 8 Th9 019 44 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
I Oi hai cchscscscaiosissscustesls 16 14151055 915 73:5 9160 
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THE WOOL TRADE. 


There has been a moderate demand for English wools, and prices 
have been fairly maintained. 
The next series of London colonial wool sales is fixed to commence 
on the 18th inst., the list of selling brokers being as follows :— 
Sale 


Sale 
Date. Sale Pmpt |. Date, Sale Pmpt 
Sept. Selling Brokers. No. Oct. Oct. Selling Brokers, No.. Oct, 
18 C. Balwe and Co. Roce, cos” | OS coche REWER OEE CON. <0ssu0 svec Bone 
Jacomb,SonandCo. .. 1. 2 Thomas and Cook..... ..... bo... 
19 Jacomhb, Son and Co. .. ...2 8 | Windelerand Co. ............ 3 ee 
C, Balme and Co. ............ D ascms 4 ...Edenborough and Co. ...... S. - 
20 .. Buxt:n, Ronaldand Co. 1... 4 H. P. Hughes and Sons...... ee oe 
21 4H. Schwartze and Co, ..... 1... 5 | 5 ...H. Schwartze and Co. ...... 3... 19 
22 ...Edenborough and Co. .... 1... 6 Buxton, Ronald and Co. ...3 ... ,,, 
. H. P. Hughesand Sons ..1...... | 6 ...C. Balmeand Co. ............ 5... 2 
24 ..C. Balme and Co. ..........8... 8 8 .. Willans and Overbury ...... 3... 
25 ...Jacomb, Son and Co.......... Bwovn® John Hoare and Co. ......... w vs sae 
John Hoare and Co. ...... 9 ...Jacomb, Son and Co, ...... 5 w+. 23 
26 ...H. P. Hughes and Sons......2 ... 10 H. Irwell and Co. ........,... Paes an 
Edenborough and Co. ....2... ... 10 ...C. Balme and Co. ............ eva ae 
27 ...Willans and Overbury ...... As ecg Windeler and Co. .........+..2 0... 
H. Irwell and Co. ............ epee Thomas and Cook ............ Reon ceth 
28 ...C. Balme and Co. ............ 4... 12 | 11 ...Edenborough and Co. ......4 ... 25 
29 ...Buxton, Ronald and Co, ...2 ... 18 H. P. Hughes and Sons......4 ... .., 
H. Schwartze and Co. ......2 ... ... 12 ...Buxton, Ropald and Co. ...4 ... 26 
Oct. H. Schwartze and Co. ......4 ... 
1 ...Jacomb, Son and Co. ...... 4... 15 | 13 ...Jacomb, Son and Co. ...... 6 4.. 3 
2 ...John Hoare and Co. .........2 ... 16 | 15 ...C. Balme and Co. ............ lw ® 
Willans and Overbury ...... | 


The arrivals to the 11th inst. amounted to 242,164 bales, com- 
prised as follows :—New South Wales, 48,581 ; Queensland, 15,364; 
Victorian, 24,200; Tasmanian, 4,913; South Australian, 7,520; 
West Australian, 198; New Zealand, 67,619; Cape and Natal, 
73,769. Ofthe above about 5,000 Australasian and 32,000 Cape 
have been forwarded direct. 

Our Bradford correspondent writes :—There is still little change 
in our market. So far as wool is concerned, this has been a quiet 
week, many staplers and spinners being away at Bristol Fair, 
while the country prices prevailing there have, as usual, been too 
high for wool to be brought forward at a profit. Nevertheless, 
there is a slightly firmer tone here, chiefly owing to the fact that 
stocks are abnormally low ; and it is expected that the forthcoming 
London sales will find prices fully maintained, if not higher. There 
has been a fair inquiry for Botany tops and cross-breds, while in 
mohair and alpaca some little business is reported. Rates are 
unchanged. In the export yarn trade merchants continue to 
receive a fair number of small orders, and though prices continue 
at the same unsatisfactory point, the aggregate turnover is fully up 
tothe average. Theinquiry for two-fold yarns for the home trade 
is small, and though single descriptions are rather better, some 
spinners are threatening short time rather than accept present low 
rates. Many small orders make up a moderate business in pieces 
for home consumption, and the demand for coatings for America 
continues. 









THE HOP CROP. 


In their report on the hop crop, Messrs W. H. and H. Le May 
state that “from a most careful personal survey of the plantations 
in England, we estimate the crop hanging on the poles at from 
£100,000 to £120,000 old duty.” They do not think the crop, when 
picked, can exceed the estimate, and of the total they do not think 
that more than one-fourth will be really fine. They say: “If we 
calculate the present crop at our highest estimate, viz., £120,000 
old duty, or 240,000 ewt, and add to that the possible stock held 
by brewers, merchants, and growers—say 100,000 pockets, or 
160,000 cwt—we have a total of 400,000 cwt, which leaves a 
deficiency of 260,306 cwt. The greatest quantity ever imported 
into England in any year has never reached this weight, and as 
the continental and New York State crops are only estimated at 
from one-half to two-thirds of last year’s growth, which was not a 
large one, we are confident that the importation of foreign hops 
for the coming year will not reach anything like the amount of 
our deficiency. It is, therefore, quite evident that all hops will be 
wanted before we get another crop on the market, and that prices 
must advance as the scarcity shows itself.” 











JUTE, HEMP AND FLAX TRADES. 


About 30,000 bales jute have sold this week at a further rise, 
say, of 10s. Trade in Dundee continues active, and goods show a 
further improvement. 

From Mr F. J. Barber’s circular :—“ The advance in freights, 
which have gone up 103 per ton, some improvement in the rate of 
exchange, and higher prices for loose jute in Calcutta, have 
rendered sellers very cautious of offering distant shipment, and 
they have been compelled to put up prices which close at fully 5s 
to 10s per ton advance all round. Arrival transactions during the 
fortnight are estimated at 75,000 bales, and sales of spot parcels at 
27,000 bales, ‘The former include in distant new crop to arrive— 
Paper cuttings at £6 17s 6d to £7 53; bagging ditto at £8 5s to 
£8 7s 6d. Messrs Ralli’s marks at £16 5s for RF.B, £14 10s for 
RE.C, £14 2s 6d for RB 2, and £11 2s 6d to £11 7s 6d for RF.D. 
David’s D, diamond 4, at £14 15s to £15 5s, and SB at £12. Native 
marksat £13 to £14 10s c.f. and i. terms,” ( 

The quality of first small arrivals of new jute are quite satis- 
factory, and there is still every reason to believe that the present 
crop will be a good one.” 

The Russian markets for flax rema‘n inactive. 
are generally favourable. 








Weather reports 











i ane caper SPOSSS SETUP Drennan STORE 








| ewt. sterling 
| 233 cases 2,329 bags East India included several parcels in second 








| to 86s; 





| by auction, chiefly sold at recent low rates 


| from 185 marks has receded to 86 marks. 
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Manila hemp has beensteady, notwithstanding the large receipts, 
and the American markets are unchanged. Sisal. hemp. has 
advanced, £37 to £38 per ton, being now the quotation. 


———_—— 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mrinoinec LANE, FRrpay. 
For Report oF Tus Day’s MARKETS, SEE “ PosTscRIPT.” 
Suaar.—The only change to report this week is a general decline 
upon refined, other kinds being fairly steady. Moderate sales 


| reported in Cane grown, but low brown descriptions meet some 


inquiry. Crystallised West India sells rather slowly, at 17s 6d to 
19s. At auction Barbados Muscovado bought 15s.. Syrups range 
from. 12s 6d to I4s 6d. Java isheld too largely to admit of business. 
A cargo of new crop has arrived in Havre. The Board of Trade 
returns for the past eight months exhibit a falling off in the 
imports of refined, amounting to 30,929 tons. The decrease is 
general, but principally from France and the United States. Beet 
firm, and a trifle higher for the new crop. 


Imports and DezLiverizs of Sucar in London to September 8, with Stocss in 
the Public — at the same date. 
1 


888. 1886. 1885. 
Imported .............. tons 219,200 ... 209,250... 237,000 ... 241,700 
MINING. pacnesvvs eciddsensaas 214,600 ... 218800 .. 219,200 ... 235,800 
ik . .67,150 ... 106,600 ... 95,800 
TUTGTRs. cot cunenscayesnces 220,300... ae ... 275,100 500 
Madras Jaggery...percwt 9/39/6 ... 909/b ... 8/6 . hols 
Good brown West India... 12/6 .. 110 11/6 -... 11/6 12/0 ... 14/6 18/0 
Crystallised Demerara ... 17/019/0__....15/0 18/0. ... ~* 19/0 ... 18/6 21/6 
Beet, 88 per cent. f.o.b.... 14/74149 ... 12/74... 1/104 15/6 
Fine French loaves, f.o.b. 18/618/9 ... 15/9 _ ... 15/9 16/6 22/0 22/3 
Java afloat, Nos. 15 to 16 16/0 16/6 ... 14/0 14/3 ... 15/3 13/6 ... 18/6 189 
Tate’s Cubes, No.1 ...... 21/6... 19/6 «oot DE od 23/6 


Beet Sugar is 14d to 3d dearer, and more steady, with a fair 
quantity sold during the week. German, September, 14s 74d to 
14s 9d ; new crop, 13s to 13s 6d per ewt, November to March, f.o.b. 

Mauritius.—2,000 bags low brown syrups sold at 10s 9d. 

Jaggery.—About 300 tons reported, for arrival, at 9s 6d. 

Penang.—50 tons native sold at 9s 3d. 

_ Manila.—5,000 bags superior of old import. at 10s 6d. 

Natal.—800 pockets sold at 11s. 

Refined.The market shows weakness. Upon dry. goods the 
decline is generally 3d. Crystals sold at 3d to 6d under. Lyle’s 
yellow Cane, 18s ; Cowan’s crystals, 17s. Russian crystals maintain 
rons values, also French loaves. Pieces have fallen in prices, 

at at the decline a good demand. 

Rum.—There has been more inquiry, and the latest sales show a 
recovery on recent low prices of Demerara. About 800 puncheons 
sold, and 400 puncheons Demerara for second hands. 

Cocoa.—Several sales have| been made by private contract, and 
the market shows an improving tendency. The latest business 
included Guayaquil at 75s to 76s for Ariba 1,011 bags. Trinadad, 
; to ls recovery ; 
greyish to good, 65s to 70s; very good, 7ls to 76s; fine 
up to 88s. 226 bags Grenada partly sold at a range of 
58s 6d to 67s for ordinary to good, and a few parcels by private 
contract. With large deliveries the stock decreasing, but it is 


| still above the average of former years. 


CorreE.—The fall in Hamburg from the extreme highest prices 
last week has been very sharp, the excitement having subsided 
after the September contracts were settled. Good average Santos 
In Havre and London 
the decline has been comparatively slight. Fair Channel Rio 

uoted by the Produce Clearing-house at 59s 3d, quay terms, 

ctober. The Dutch sale on the 11th inst., as expected, went 
higher, including Java at 441 cents, equal to sia 73s 6d per 
Spot prices here are higher by 2s to 3s on the week. 


hands. Good middling to fine bold Coorg ranged from 89s 6d to 
103s 6d ; low middling palish to middling, 85s to 88s; small, 77s 
Mysore, 80s to 89s.' 100 bags African brought 56s to 
56s 6d. 16 casks 54 barrels Jamaica brought 72s to 79s 6d; 
ordinary, 67s. Of foreign kinds 3,799 bags went as follows: new 
Granada: pale and mixed, 67s 6d to 68s 6d; pale to good, 72s to 
85s; fine bold including colory London cleaned, 928 to 96s 6d; 
Vera Paz, colory, 83s; Salvador, pale, rather bold, mixed foxy, 
ils; Guatimala, foxy greenish, 70s to 72s 6d; low middling 73s 
to 75s; middling, 76s to 78s 6d; good, 80s to 85s; Costa Rica, 
pale greyish, 72s to 72s 6d; low middling to middling, 72s 6d to 
78s 6d; good to fine colory, 81s to 85s 6d. 1,287 bags Rio par: 
on quay terms, 61s 6d to 68s; ordinary, 59s; Washed, 68s to 
74s 6d. 


IMrorts and DELIVERIES of CorrEg in London to September 8, with Stocks on 


hand. 
1888. 1887. 1886. 1885. 
Imported. ..................s0.+-. tons! 27,850 ... 38,2 wo. O1,770 ... 31,870 
Delivered for home consumpn. 9,470 ... 7,800 .. 9,180 ... 9,300 
ss ee ae 22,660 18,710 20,470 ... 18,600 
Stock | Rca ae ee eal 8370 ... 19,420 ... 1216 ... 15,100 
Middling Ceylon ......... per cwt 85/ 88/  ... 97/ 99 73/ 78/ ... 65/'70/ 


TrA.—A quiet tone pervades the market, with large supplies 
still offering by auction, The catalogues of China have been 
28,406 packages. Prices are unchanged for Congou. New makes 
ranged from 5d tols. Good to fine teas are steady. The moderate 
juantity of Ceylon, 6,270 packages, realised full sales, fine being 
tearer. There have been 30,277 packages Indian brought forward, 
ind prices showed an easier tendency, excepting for finest teas, 
which went steadily. 2,134 packages Java realised steady rates. 

_ Rice.—Importers do not offer freely, and the market continues 
irm. The business reported since last Friday has been a cargo of 
:,190 tons Bassein, April, at 7s 3d ; one of 2,250 tons, August, at 
s4}d. A steamer cargo of 2,400 tons Siam, February-April, at 


| Js 3d, open charter ; one of 2,600 tons, November, at rather above 


Exports from Burmah to Europe to September 10, 


that price. 
‘leaned rice 


576,600 tons, against 645,860 tons in 1887 same date: 
ig tn good demand. 


Saco.—Of 1,727 bags partly sold at 10s to 10s 6d per ewt for }! 


good fair small. 

Saco Frovr. —1,062 bags Sarawak were bought in. 

NvTMEGS.—77 cases ng. by auction, chiefly sold at 
irregular prices : 125’s to 112’s, 2s 2d to 28 4d; 94’s, 2s 6d; 82's, 
2s 8d to 2s 9d ; 68’s to 65’s, 3s 2d to 3s 6d ; one lot, 57’s, 484d; low 
and part shrivelled, 1s 5d to 1s 9d; 152’s, 11d to ls.'.18 packages 
Java 58’s, 3s 8d; 79’s, 28 7d; limed, 2s 7d to 2s 11d.’ 17 cases 
Bombay, brown, 2s 3d to 2s 8d. 64 packages West India from 
2s 1d to 2s 10d per lb. 

Macre.—10 packages sold at steady rates. Good pale and red 
Penang, 2s 10d; low Bombay, 2s 5d; Batavia the same. 128 
pa :kages wild Bombay were chiefly taken in at 1s to ls 2d per Ib. 

TapPrioca.—50 tons Si pore flake sold to arrive at 244d, and 
several parcels on the spot. 1,493 bags \by» auction = sold at 
firm rates from 27d to 28d. Of 152 bags: Penang a few realised 
23d for low quality. 1,449 bags 1 partly sold ; medium, 21s 6¢ 
to 22s. Bullet, 22s 6d. The former has sold for arrival at 2ls 6d 
to 21s 74d per cwt. 

Tarioca FLtovr.—1,027 bags Singapore were bought in at.12s 


to 21s per cwb. 
Biack Peprer.—15 tons Singapore sold to arrive, September- 
October shipment at 7#d. In the public sales, 674 - were. 


chiefly bought in at 7§d.to 73d. . 1,436 bags Penang at to 

for low anddusty. 100 Alleppy taken in at 7§d to 73d es 
for small and grey,» The landed stock is very large, viz., 3,370 
tons. 

Wuitt Perren.—The market is steady.; .Some Penang reported 
at 10gd to lld. 78 bags Singapore, by auction, weretaken in at 
1s.0}d. 185 bags Siam realised 10s 03d, and 47 bags Penang bought 
in at 11d per lb. 

CLoves.—Business has been done in. Zanzibar at. last-week’s 
advance. The market is steady, and 2§d per lb since paid for 
good quality. At the public sales 447 bales partly sold, from 7§d to 
78d for dark to fair; one lot fine, 99d. 40 cases Penang partly 
sold from Is to 1s 0?d. 60 packages stems bought in at 1gd per lb. 

Crxnamon.—Sales have Raden made for arrival at better prices- 


Cassia Lignga.—Present value about.2ls 6d. 540 mats; broken, 
were bought in at 15s per cwt. 


Prices: of ome Lienga at.the end of August. 





GincER.—Of 468 cases 218 bags Cochin,; by auction, a few lots 
found buyers : part scraped, bold, 56s to 59s ; medium, 34s to 35s ; 
small, 25s to 28s; rough, 18s. 251 barrels Jamaica, about one- 
fourth part sold, at 64s to 77s. 70 robins Malabar brought 15s to 
17s per cwt for wormy. 

PimeNTo.—1,083 bags by auction yesterday, part were 
chiefly bought in. A few lots sold at 237d to 24d; more inquiry 
by private contract. Stock 39,519 bags. 

Frvuit.—The demand for currants has been good, and _ prices 
have recovered, leaving the market barely supplied. Further 
arrivals are due. Valencia raisins have advanced, the lowest 
price of common, off stalk, yesterday, being 29s to 30s. Sultanas 
steady at current moderate prices. A few new muscatels have 
sold up to 140s per cwt for the finest qualities. 

Nirrate Sopa on the spot firm, also in Liverpool. 
£9 5s to £9 15s per ton. 

SuetLac.—The sales by private contract have included: AC 
Garnet, on the spot, at 40s. Small parcels second and fine Orange 
also sold. By auction on Tuesday, 980 chests went at irregular 
and easier rates: for the latter descriptions, from 47s 6d to 51s; 
low, 46s to 46s 6d; fine Orange, 61s; livery native Orange, 456d; 
AC Garnet, 40s; button fair, 54s to 55s; ordinary dark, 4ls per 
ewt. 

Inp1Go.—A bout 6,100 chests are declared for the quarterly sales, 
which commence on the 8th prox. About 1,670 chests Bengal, 
2,660 Kurpah, and 400 chests Madras will be included. 

OTHER DrysaLtery Goops.—At the public sales, 1,711 bags 
Madras turmeric, part sold at 7s 6d to 8s 3d. Privately: sales..of 
Bengal at lls. 116 cases China galls was chiefly bought in, a few 
lots selling at 62s. 2,313 bags Madras Myrabolanes were taken in, 
£e eral parcels sold by private contract at 4s to 10s per cwb. 
Gambier quiet. 

Drvues.—Aloes steady. Balsam Peru neglected. Bark in public 
sale last Tuesday, 2,000 packages. East Indian cinchona and 703 
packages South American were sold at an advance of about 10 to 
15 per cent. on previous rates. Camphor firmly held. Castor oil 
a shade dearer. Kowrie sold 2s to 3s above valuations. Musk 
also rather dearer. Ipecacuanha and rhubarb quiet. Oil of 
pepperment, HG Hotchkiss dearer, 13s 9d, other essential oils 
mostly neglected. Opium rather firmer. 

CuHEMICALS.—Few changes have taken place in these markets, 
which are steady. Chlorate potash firm at 54d. Cream tartar 
easier. Citric acid advanced, with a steady market. Tartaric 
acid quiet at last week’s quotations. Bleaching powder steady. 
German quinine has sold at 1s 5$d to 1s 6d. Sodas are the same 
as last quoted. Bleaching powder stationary. Sulphate ammonia 
and sulphate copper as last quo 
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MetaLs.—Prices of speculative descriptions continue high, and | £19 10s to £19 128 6d; October-December, £19 15s to £19 17s 6d. 
imported tin has been active with large sales of Straits up to £104 | Hull, on the spot, £19 12s 6d to £19 15s. English brown rape also 
and £104 5s. Yesterday a sharp fall occurred. Business at] higher. On the spot, £27 to £27 5s; next three months, £27, an 
£100 2s 6d to £100 15s, three months £101 5s to £101 10s. | improvement of 15s to £1 on the week, and the supply is some- 
ye £106. Banca in Holland 63 fl. The cash price | what limited. Cocoa-nut higher, and in strong demand. Ceylon, 
of Chili copper run up to £105 and £106 during the early | on the spot, £25. Cochin, £2 10s to £28, on the spot; buyers, to 
part of the week, and some went to £101. Three months, £79; | arrive, at £23 15s. Palm firmer here, and very strong in Liverpool. 
GMB, same period, £76 17s 6d. English quoted £77 10s to | Lagos quoted £33. Olive has been steady. Mogadore, £34 to 
- st a quiet market. Scotch pig-iron A phler age steadily. | £34 10s. Crude sperm saleable at £40 per tun for good. 

esterday a large business done up to 42s 74d cash, the market ‘. 6. , ; a & 
closing at salen less. There is not cane diminution in the stock at | - oo - « Ou. Th aarti to : “S ~~ spots 78d to 
Glasgow. Lead has been in demand at higher rates, but is again itid ; last three months, 7y_d to74d. Stock in few hands. 


easier. Spelter further advanced here and in Birmingham. The|  Srreits TurPentine.—American, 308 to 30s 3d; October 
importers’ price of quicksilver is raised to £9. December, 30s 9d, with a steady market. 


LrnsEED.—Since last Friday, the upward movement in prices | TaLLow.—Home melted is in limited supply, poor in colour, 
has continued, and the advance for the week is ls 6d to 2s, A | and the market tending upwards. The public sales of Australian 
more quiet tone pees a ne ; near, 4ls; to | to-day are heavy. 
arrive, 40s 6d to 41s. Bombay September shipment to London |  ‘Topacco,—Manufacturers continue to hold off from purchasin 
41s 6d ; September-November shipment, 42s 6d. La Plata not | American tobacco, but holders remain firm, euneelalty for the 
offering. Azov seed to the continent, 39s 6d to 40s, c.f. andi. | finest classes, the supply of which is far from abundant. In sub- 

LINSEED CAKES dearer, especially American | stitutes there has been a fair inquiry. Some of the colory classes 
O1ts.—Linseed oil has further advanced about 10s to 12s 6d, | are firmly held. 


following the rise. The market is now less active. On the spot, | 





(Continued on page 118$. 








Commercial Cimes.—Cieekip JPrice Current. 


*." The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 




































































































LONDON, Faipar. DRUGS—(Con ) sd s d |METALS—B.Copper £ 8 £ 8 | SILK—(Con.) sd s d |TALLOW—percwt sd sd 
ARROW-ROOT—per Ibs ds dJ| Oil, Cassia.. perlb. 210 0 0 Eng., Tough p. ton 77 16 78 10 | China—Tsatlee,No.3 14 6 0 0 Petersbg., new YC 36 0 0 0 
St. Vincent,com.tofn 0 12 0 & Aniseed .......... 64 00 Best seleeted ...... 79 ¢@ 80 0 No.4and6 ...... 10 6 13 8 Australian mutton 24 6 28 0 
COCOA—duty 1d p. Ib Peppermt.,Hothks.13 9 © 0 | Sheets .......... ,00 6 0 0) Paxzenam ........ 96 14 0 do beef .. 23 6 27 6 
Trinidad grey toord =. Trky., fine..12 0 14 6 Chili—g.«.b. (nom). 95 6 105 0 Long-reeled ...... 10 0 11 0 Come sstheth.ci 79 00 

ecw 62 0 66 0 | Rhbrb.,China,frtogd010 3 9 Aastrin., Wallaroo 0 0 © © | Canton .......... 10 0 13 0 | PApIOCA— 

Mid. to tinest _.._ 67 0 93 0 Senna, Tnnevelly ed. : ; ‘ : I do , Burra ..60 8 6 — had bara 11 : 3 0 FE. I. flake p. lb 0 23 0 8 
Area . 55 0 67 0 oe Ss. 5. 10 ron, per ton APAN ... sees eeeeeee 11 13 6 | Pearl........ percwt 21 0 23 0 
Ceylon, mid. tofine 75 0 9 0 | DYE STUFFS, &.— pars, &c., British... 510 5 15 | Patent Brutia ...... 00 00 TAR—Stockhim.,pbl 17 0 17 6 
aquil Ariba ..73 0 78 0 |Galls, China percwt. 61 0 65 0 ail rods 6 O.| Persian ............ 00 00 Archangel ........ 10 6 00 

. 60 0 76 0 | Safflower, Bengal, gd. Hoops ...... seee 6 5 | italn.—Raw,wte.Novi0 0 0 0 - 
ips ° |nireela eae 3 50°C | Bernas tf | Baeemee $8 $8 [Seacauretee™ 9 wos 

| urmeric, n: os a ’ eae ak a u, ee 

| a ae ere 83 0 | Gambier, Wied... 2% 6 00 Rails, ditto 0 0 © @ | Thrown—Pdmont. 21 0 24 0 Medium togood .. O11 1 4 

— Cutch dtofine.. 27 0 32 6 doSteelat Mdisbro 3176 0 0 ED As sisia sewn Fine to finest...... 15 23 
lddiing to fine .. & 0110 0 ss . Scotch pigiron,cash 42 6 0 O | Tramsdo .......... 0 © O 0 | Souchong,com.togd. 0 7 1 4 
Native, good ord. 68 0 72 0 | DYEWOODS— £s £8 Lead—Eng. pig per ton 13 15 13176) sprcEs—Pepper— Fine to finest...... 4.0‘ O 
East India, plantion. 80 0 100 0 | Brazil ...... per ton 20 0 35 0 8 ‘. PI wa bitiaie hae 7 20 
Nati 68 0 72 0 ; vanish pig........ it 0 1 Black, Eastern plb 0 6} 0 74 | Oolong .......... 

ative...... o tees Fustic, Jamaica .... 4 5 415 | Quicksilverperbottle£8 15 9 0 iene te Malsbar 0 ro | Flowery Pekoe ...... 1234 
Mysore, med. tobol¢. & 0 110 0 | Cuba _..........-. 6 5 © © | Spitr. Silesian perton 181261815 | Write “gj S ot o 0 | Scented Orange Pekoe, 

Manila, fair Indan 63 0 65 0 Lima Wood ...... 810 9 & |p , 0100 @ te, ngapore \ Raeat 0612 

Singpr.,pieked Bally 9 0 0 © | Logwood,Campeachy § 0 8 10 Straite insets. 0 100 0 Pimento ...---1:--.- 9 38 9 SRT po Poochow 2.0... 0 74 0 0 

Moc my Enged Go Ene, 96 oe ¢ onduras ........ 716 8 © | Zinc, English, perton 18 @ @ 0] fhoondde 6 7h 1 2 | ScentedCprs.,Canton 0 id 1 4 

‘erainwien 2 ots * ieee GO, 8 8 | Tinplates.perbox # d 8 d | pogrdandsth .. 0 5 011 |. Do Foochow ...... .. 2a 

Oona ao a — cececeee .*? = = aorat wosves E ; 4 : Cassia Ligneaunwkd. 21 0 22 0 sre come. os ca : 2 
* le > 0 sereroscocrees oke, LC.......006 Cloves—Zanzbr.frtogd0 7% 0 8 | Goo to finest .... 

ot eee er 0 18 0 eee TEETH og 9 | MOLASSS—W.Lpewto 0 0 0}  Penang............ 10 1 2 | ¥, Hyson, com. totr. 0 3h bt 
“ . . . i . 0 | Sere 

Good to figest'.... 75 0 105 0 | Large sound per ewt. OILS—Fish— so £ « |Ginger—percvt as 6 15 @ | Gunpowder,comiotr 06 0 8 

Good tre to low sup 0 63 0 |Currante ....duty7s s ds d | Sperm,Crudeptun 40 0 (0 0 | Up) aap Ot oe OD 28 0 | Goodtofinet.... 10 3 6 

oes t28 0 31 0 geri ede sac 0 13 © | Indian Pekoe........ 8 20 

Fair to gd. channel 60 0 63 0 | Patras ....percw Beal, pale ee SENG n MMM 6 5c. 5<<00 in 0 1 a g 

Commontolow fair 6 9 58 0 | Coipene s..0 go 8 $0 @ | Cod. is 0 10 9 | Jia iowiard. 45 0 a8 0 | Fanninge & broken 0 38 11 

Gmcial ....006. 2% 6 WO wAST ENGIA .....--- bs x . Oo Pek ick ee 
COPTON_ see weship on. vant Figs Trky p.ckdéy pa 06 00 a ee = = ° ¢ in mid. ers = ° Ceylon Bowehong 0 & 2 
P Raisins, dty 7s. per cwt— Dee saceeeeees Nutmegs brow 22 38 ekoe Souchong .. 0 

CHEMICALS— s d 8 4 I Vaienci 29 0 30 0 DIRE. cops vscacee 0 60 0 9 | Nutmegs brown .. Dakce 0 8 2 3 
Acid, citric .. perlb 1 6b 1 7 |" Qeletted 122222222. Mogadore ........ 34 0 3410 | SPIRITS—Rum, aty. p pf.gal. 10/- Wikies 2. 09 23 

BBC 2... cccccccce 04 00 eds ae an : Seeds, Linseed, pton 19 10 19 15 Jamaica, per ak ee penis ‘a 

zg rae seacaonce® ; : Cheame, red ..... 21 0 23 0 | Rape, refined Kor. 28 10 38 1 pets 30 to 330.P 21 2 6 TIMBER—Fimber ant ewn 
artaric, Englis f Fe eee ae . Brown, English.. 27 9 27 nemarks .... 3 83 48 a 
Sulphuric ........ 0 Of 0 0 — ee ee = : a ; Ground nut_........ 0 ® © 0 | Demarara, proof.. 1 3 1 6 Memel * of ae o°s? 

— a _ ea 2% Qubaen S.Mchisp.c. 0 0 © © | Cocoa-nut Ceylon .. 2415 2% 8 Leeward ta, oe Be a ee a. "6 ; 

monia, carb.. p : ii Cochin ...........- 210 0 t.I.and Mauritius 011 1 0 ; ae 

Muriate.. per ton £23 0 £28 0 Lebn& 8 Ubes,j ch 0 0 0 0 Palm (Lagos) .....- 0 0 23 0 | Brandy, duty 16s 4d. per proof gal. — yel. pine, Irge 75 0 90 0 
Sulphate £11 5 11 10 we ‘ 48 0 49 0 No. V : — — _ small 60 0 76 0 

ulpha “ Palermo .per box 10 0 12 0 | Lard..........--.... ist brands [No. Vnt.14 3 14 6 100 0140 0 

Arsenic, lumpper cwt. £22 £23 0/7 eons Palrmo,p.bx 0 0 0 @ | Petrolm. Oil per8ibs. 0 72 6 7#] “SS OTHMES 4 1877 ..16 0 16 3 | Quebec oak.......... Same 
Powder nae Messina, selected.. 0 0 0 0 | OilCakes, Lned., Eng. L 1875..17 0 17 3 | Balticoak .. ae — cons 

Ashes, pot per ewt. 23 6 © 0 | Yajava half chests 22 @ 25 0 ee Re 7 5 710 | Corn spirits, pf dypdil 5 11 6 | Indianteake ........18 : 
Pearl do. do. 45 9 0 0 Nuts—Brcelona,p.bg. 22 0 22 6 American ...... 615 7 26 | Spirits, f.o.b. Exprtn 14 1 6 Wainsct, les.18ft.cube ad eg 

cmatone, eet, ns : : FLAX at Dun “ay “gn £8 | Ol Seeds - ah d . d Malt spirits, duty pd 12 6 14 6 Deals & Bawn & Prepare ores ‘s 
eaching powder p tn at Dunc Linseed, La Pita.,a v 0 |German spirits .... 010 O11 Norway, . Std. 

Borax, Engl., refined 29 0 30 6 | Archangel, Crwn p.t. 33 0 40 ° Bombay pr4l6lbs 41 6 0 0 BUGAR—per owt i Swedish, good .. 1010 1610 

Cream tartar,lstewti13 0 0 0 |St. Petersburg 1zhd. 23 0 29 0 Calcutta pr410 lbs 41 0 41 0 | Brit. W. India,refing. 11 6 13 6 Common .. 

Calomel...... rib3 5 00 = 9 head 23 0 24 0 Rape,Ferozep4i6lbs44 6 © © | Crystallised "16 6 19 0 Russian as 
Corrosive Sublimate 2 9 0 0 |GUTTAPCHA—p.lb « ds d Caleutta,R.A.T.3,1 © © © | Porto Rico, grocery 14 0 15 6 | Finland -....--... eeu 
Potash, bichrme prib 0 4} 0 0 leant 6s 651 S ees 26 17 © |Maurita crys Neisisis 0 18 6 Canadien nd — 2.10 0 I 10 

. p : lumpperewt 12 6 1 aurits. crys.N@.131415 0 15 6 — ak 
Chiorate .......... 0 3 0 54 |S. Petersbg., cln, p.t. 9 0 0 6 | Ceylon, ah he eweewe ai 3rd "810 1010 
Hydriodate ...... 11 © © v | Manila, fair roping.. 34 0 36 0 | provISIONS— . NO. 25 8 American spruce .. 610 10 0 
Prussiate, English 0 6f 0 0 | Jute, good to fine .. 1410 1610 | Rutter—Corkperewt 0 0 0 0 | 5)rups low togdyel 12 @ 13 6 | pitch Pine Planks 9 10 1210 

1 was good brownll O 12 0 

Bulphate perton £10 0£11 0 | Low to fair........ 10 0 1034 | Friesland fresh,fnst 93 0100 0 | Bengal lowtofnGpat.0 © 0 0 | <.Dntecdck, 40ft.3in. 0 8 0 23 
Preeipitate .. perlb 3 8 0 0 | Coir Yarn, gd.tofine 1110 35 0 DREGE o0scarda* 8 6 94 0 iain *&.& Staves—Balticp millels0 0 0 0 
Sal-Acetos.... perlb 0 54 0 0 Common to fair .. 11 12 18 0 | Raconsngd.—Wtrfrd.62 0 67 0 Penang, Gr. and crys.0 0 0 0 Quebec, perStnddo 60 0 0 0 
Sal-Ammoniac prcwt32 0 34 0 | HOPS, Englishp.cwt £2 0 £100 Limerick ........ 60 0 67 @ Native brown .... 9 3 9 6 | TOBACCO— 

em magma Sy ty 2 HIDES,Ox& Cow pbs d sd | a or eeccees os e 3 Madras, native...... oo oo]. duty 38 ad per Ibs d sa 

+ A.RM.V. 0 44 0 5 MEE cccccces ‘ BEET ssn cnnsaes 9 3 0 0 | Qhio, per lb. bond .. 5 

Caustic, London .. £6 15 £7 15 | Salted, BA = Hams, York ........ 90 0110 6 “ B Virginia leaf ;....... 0 44 1 4 

Ash.... perdegree 0 1h 0 0 | Sn epee : ; . ’ BOR swnxacieeun 77 @ 97 0 Mantin lion , 8 9 ’ : % atript ...... 06 16 
Sugarlead,white,cwt7 0 OO} Gog 0 3$ 0 44] Lard—Waterfordand Siam and China white 0 0 0 © | Kentucky leaf ...... 0 4b 010 

BEE coakecssaxet 210 40 Dry_-B A &M.YV. 0 6 0 9 Limerick bladder 60 6 61 0 Lew to good yellow0 0 0 0 po stript .... 0 54 O11 
Sulphate Quinine— r, ——o 0 6 6 7) Corkand Belfastdo 54 0 60 @ Low to goed brown 0 6 06 © | Negrohead—duty 46 11 2 6 

yaaa 19 110 in 8 eRe Ronen es ; " : Java, grey aud white® 0 0 6 Columbian leat ; > «nee 

.. vee i meriean an , cite nna sane 00 00 duty 3/2 per Ib. 
n bulk. . 17 1 6 IE «oa © 3a 9 54 | Pork—Amer. & Cana- yruy 16 60 
, © 3$ 0 44 ; Brazil, brown ...... © © © 0 | Havanna .......... 
Poleters........ 1 3 110 | Duzeied Meartiies dian, perbl ...... 00 0 Oly Cigars, bnd.duty50 8 0 35 0 
German, in bulk.. 1 54 0 0 — (Pee . ’ : ‘ Beef—Amer, & Cana- ee > . . TURP NTINE read 9 30 0 
Suiphete, copper pt£20 6 2% 5 Stina ...... © 34 1 © | . dian, perte........ © © 0 ©] Javnatit.. No. 18to16 16 0 16 6 NTINE, 

Pucseanps sesso nhl Ae 2a Cheese—Edam, new 48 0 62 © |” Guba, Centrifugal.. 16 0 0 0 | WOOL—English—per pk of 240 Ibs 
Sulphur flour ...... 8 10 10 10 | INDIGO—per lb American, new.... 45 @ 47 6 Fr.togd Muscovds 13 6 14 0 | FleecesS. Dn. hggs. £9 10 £11 0 
Vermilion, Eng. plb 2 8 0 0 | Bengal, good to fine 5 0 6 3 | Gouda ............ 42 © 46 © | Reeinzn—For consumption Half-bred hoggs 9 0 10 0 
COALS—per ton pep gee gem : : ; . Greyere’ .....3.5.4 SD O00 ET Wee... 5.«... oc 20 6 00 —  wethers 9 0 10 0 
oe ree Madras Velore... 3.6 4 & | RICE—Rangoontoarr. BNO vovrnsnictun .13 6 W 9 Kent fleeces .... 9 0 10 0 
COCHINEAL— 0S nent ie ae Te ie openchtr...pewt. 7 4} 7 74] Tate's Cubes ...... 20 0 21 6 Sth. Down ewes 1 0 
Teneriffe silversperlb1 0 1 2 | Kurpah, good to fine 3 4 3 6 | Bengal,wht,onthespt7 9 9 0 | Treacle............ 7 0 15 0 and wethers .. 9 10 0 

Black .......0008 2 98 oO, yellow ........ 076 or export, free on boar P1ces tere 
pRuge— ee Ordinary to mid... 2 8 3 0 ete 2 ¢ 6 ; 0 DR oter itn. Storcle "6 00 on eR. : a . a 
Aloss, Fine ET pr et. jo 0 100 ° eae 3 @ | Siam, Field... ©0 00 Crushed Seana 216 00 LF netted, pone fg : ' : 
, good ne Ste oe Snore’ : a ° eae 140 16 3 co -* 
Anisced China, star 82 6 87 6 | Mozambique ......°: 0 7 3 0 |ROSIN—Amer.com 3 6 3 74] nitch refined, f.e.b. In Holland. Greasy avr. to fair 0 10h 1 1 
Medium to fine 8.0.2 
Balsam, Peru per Ib 4 3 0 0 | LEATHER —per Ib es 20lbloavessuperfn. 18 6 © 0 N. 8.Wales,Scd.avr 15 1 6 
ENE 2. -novsedss 26 00 Crop Hides 30 45lb 011 1 4 |SAGO—Pearl..pewt 9 © 14 0] 201) do No.il8 3 0 0 Greasy average .. 0 8 010 
Bark, Calisaya ...... 1 9 2 6 | Engishbuttel6 24 1 6 2 2 |Sagoflour .......... 9699 Crushed, super.,bgs 18 3 0 0 8. Aus.,Greasy avr. 0 74 0 8 
.&e.,renwd,Cn 10 1 6 do 28 ee eS —per cw — ° -_ N. Zea.-Scouredavr 1 49 1 6 
E. ’ 9 | SHELLAC cwt No. 1 18 15 0 0 

do. do. Red 0 3 1 6 Forgn. butte16 24 1 0 1 6 | Orange, good"to fine 5@ 6 65 60 - No.2 — 18 6 00 Greasy average .. 0 8} 0 9% 
Camphor, China, pre 89 0 0 0 do 23 5 0108 2 1 Nc cigakic gk 45 @ 48 © | French loaves, f.o.b. 18 6 18 9 Cape—Scred. sup, 1 43 1 So 

amoms,Malbr.gd2 0 2 6 | Ca ,Aus.&e.14 35 O11 1 4 |Garnet, AC ........ 38 6 40 © | American gran.,spot 0 0 0 0 Fleece average 0 8& 0 
Oantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 14 2 4 | Button, soit, cdtofm 42 @ 62 6 | RENT—Germn-f.o.b 14 7h 14 9 Greasy average .. 0 64 0 7 
Castor-oil, seconds... 0 24 0 0 do. 40 75 2 $3 Low to medium .. 38 6 48 6 a os ean Natal—Scouredavr 1 1 1 2 
Gum, Benjmn. Sum do 80100 1 0 1 9 |8ticklac, Siam ....., 34 0 35 @ | SALTPETRE— Greasy average.. 0 7 0 8 

2ds. per ewt.....120 0190 © | Dressing Hides..... - © 9 1 6 | SILK— Bengal, percwt.... 16 3 16 6 Crossbrds.—Greasy 

Olibanum, drops.. 30 6 45 © | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah p}b 12 6 18 3 English, refimed .. 20 9 22 0 Vic., good to supr. 011, 1 It 
Kowrie, rough .... 30 0 60 0 | HorseMides,English 010 1 2 | Cossimbuzar ....12 6 18 6 |Nitrateof Soda .... 9 0 9 6 New Zealand fine 011 1 0 
I anha ...... 6 8 610] do Spanish p.ewt. T 0 21 0 | Gomatea .......... 12 @ 12 6 |SHELLS—M.-c'P. per ewt — Medium 09 Oo” 
qelep. good -.....-. o Bt AO & | Kips, English perlb O11 1 8 | Jungypoor&Comelyl¢@ @ 12 0 | Chima, Manila,boldiss 0 150 0 — Coarse, 0 8 0 Sb 
Musk, fn Tonqn.p. 0z 95 0100 0 o East India.... 0 9 1410 Rednagore ........ 00 00 Bombay do 60 0 8 O | WAX—E.I.Whitect.£6 ) £7 
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Diyjdends | Name. Closing] 4s 
<b ea th ss cee tae va 
uly. .|3 per Cent. Co S| a. fe: 
Sr — y Sper Cent. _— ee - 004 =| Name. ee Closng a. lS | Next 
Quarterly. ew 3h 7, red. 1804... wet o2'2 |Prices Due. ee Draw. Na Closng| pivi- | 2 
y..|28 % until 1903, then Y9}100 | > oT ; . jm | ing. me. Prices.| vi- | | atl 

ab 1. 1923. en) 7, | . = \——| : a ae N z 
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June Dec..| Do ae a \Mar. 2%, 73d 2s dj 6 De ) een Board... 1910)109 13 Ext. Gov. Bd.5 8 May qe n'ne! .. tet Bilve ites 70 72 
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col. Rly., 1903-8 ) 2S {112 | »,De Debentures - “"}1991/108 11 | F p July , 63 44)100102 | May Nov. Gold 
April Oct.. Do Reapert’s Ld, 433 14] 6 [Port Elizabeth * Water “1921 on yo aus : Aug. De isnt --+- 6 [100102 Jan July| 2. | 2: Belgian 1874.. 3 So 
April Oct.. pt ie scee meee ° 3 1112 14 8 ete ene aa te works” ‘os = 10 trl y. 1 2 1875 ores 5 oe Quarter! veullde ex, 
S Glsae 6 |St Louis City oo... so... 5) 1 - a. | ers. 

Apel Oct - Do Bonds 1913../ 5 115 17 | 5 |Timaru Harbour Bi 1895| 107 a Ja Sly, 1 |*June. —— Ln.t94 98100 sartevi oe ch Rentes a. : 
Quarterly Jamal Govt. Gta 3% "/100 200) ‘ lWertpare N.Z.) Harb. ba 1914| 98 100] Ap! Oui \P.orD.| Do 1886 i mie os July]. | reo 7|3 3 
""|Jamaica 4 % 1897, gtd. 109}| 4.| Westport (N.Z 1905|103 . -< Do 1888 |. 3 Jan. July| .. | °: ex. 26t 5 
eb. Aug. .|Turkish Gtd. gtd. hse Z.) Harbour Bd.. 6 | Apl Oct} 1 | *J 1888 |... 5 | 964 73/2 y| .. | .. (Prussian 6} 
April Oct |Bank of he 4%, 1855. . \107 109 All the at 1.11935] 957 ou Oct} 1 uly |B. Ayres i870 6 : 7\Quarterly| .. | .. |U.8. Con. 4 |104 6 
" Sngland $8 7 109 | the ove bonds July | D . 102 4 |Quarterly| -; | :: Fund.1891 

Apell Ost. india Btock & jr Speak ee aye following “exceptions “Cty each, with | Apl Rot Gee! . Do ‘st 8 wi Sf? 4]: hoe: br vpePund.tont ie 
Do ..| DoSt red, i931|1043 5f} City and St Le res £500, and N Ja.Jly.| 2° | *Jan. 1883 .... 6 |102 - tA ALS 5 | 33 38 

Feb. Aug..| DoD ck 37%, red. 1948) 96 7 ouis City Bonds £200. ew York | Ja. Jly.| Jan. |Chilian, 1867 : : - Dow, Fuad iss 6 | 38 42 

Feb. +e] ebs. 34 y 1889 ‘ y-) Nov. | Do + 6 |102 N. Fnd.1905 

Vari ae ~ Bfaced Pa 1891. .| | “ “ orien & PROVINCIAL i. 3. cD pe 1886 , 4 iwoioz “0t i DoNwFudRess = S 
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ug. .\Isle of Man ‘bY % Debs. .| 99 101 “Autho- — TIES. Marsep : ee ere z 108110 RAILWAYS 
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Amount. BONDS, LOANS, AN ,000| Apr.& Oct.'B. Col % ay Nv| 1 Oct. |Cord an, '73 43) 33 35 £ ices. 

TRUS STS vid 3 |Cloen - i want, | ova, Prv. 10,357 eens 

g} 150,000), 894 @ Ja. Sly.| .. | of, red. 1919 ,931|Caledo 
— & |Prices| 250,000 Ta. Sey Do 1907. 6 io 12 | Ja. wy. Be | 1898 |CostaRica ‘A'S 6) & .e 2,508,027; Do Det Ord. No: 112313 
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es a 
—— 














Sept. 15, 1888: | 


RAILWAYS. 


FoREIGN RalLw AY OBLIGATIONS. —Con. 





3 

8 Name. |Closng 
a |Prices. 
a y 7-——— 
9 \Paris, Lyons, and Med. ...... 3 | 154 16 
100 |Piraeus, Athens, &c. 1st Mt. 6 |106 108 
100 |Prov. Orel Vitebsk, gtd. .... 5 | 97 99 
20 |Royal Sardinian, 74> arate 3 | 12313 
EEO BD els n.00 0660 co vovececstoe 1231: 

100 |Sagua La Grande ............ \107 110 
100 San Paulo & Rio de Jan., gtd. 6 |108 10 
100 | Do 2nd Series .............. |108 10 


100 |Sicilian Rail., L., 1st Mt. Deb. 95 





90 |South Austrian .............. | 11912 
20 | Do 1871 (Series X).. wt 12 12 
90 \Southern of France | 154 
90 \South Italian 3 | _ 
90 |Varna.......... g 7 
TED stn sad decries detained ¢ A 

20 |Western of France .......... £ 


100 | Do Mortgage Debentures .. 5 |1024 





100 | West of San Paulo Deb. Bnds. i |109 112 




















20 |Zafra and Huelva Bonds . S| 114112 
BANKS. 

—— i 
3 $3) | 
¥ ee be dis 
Bs jax) Name. ; we 
35 4) els| 35 
3 | 2/3 
i aja|s 
8 ho 
109,000 ‘ala a Limited....| 10 10/8 
80,000 aula liance, Lim. -:| 25 | 10 j1332 
150,000} 5 |Anglo-Austrian |200f1, 1208) 84 
69,970| 7 |Anglo-Califor., L.| 20 | 10 |12 1 
80,000} 4}|/Anglo-Egyptn.,L.| 20 | 10 | 9 
60,000 iH Anglo-Foreign, L.| 7| 7 | Obl 
10,000 4 |Anglo-Ital., 66 L. 8| 6|7 8 
40,000} 6 Bank of Africa, L. 182} 63) 8} 9} 
60,000| 15 | Bk. of Astrl’asia | 40 | 40 \97 99 
12,500| 9 |Bk.of B. Columb.| 20 | 20 |34465: 
12,500} 9 | Do New ...... 20 | 20 |32 34 
20,000| 74|B.ofBri.N.Amer.| 50 | 60 |74 76 
100,000} 3 |B. fe Coeaer 10; 6)7 7 
20,000) 7 }Bank of Kg 25 | 12)|164:7 
62,500] 17 of N.8. teal 20 | 20 |70 
100,000 HB B. of N. Zealand! 10 | 10 13414 
60,000\nil. |Bk. of Roumania 20 | 8|7 7 
32,000} 6 |B. of 8. Australia) 25 | 25 |26 
20,000| 10 |Bank of Victoria} 50 | 25 |44 46 
100,000) 10 | Cen.of London L 10; 56 10 11 
40,000] 7 |Chartd. of India,| | 

lta. Mere, of 20 20 26 27 

4 a erc. 0 
0000) 44 Ind., Lond. &.| 25 | 25 |1 
100,000] 10 | City, Limited ..| 40 10 2% 
20,000 4 Colonial ........ 1100 | 30 \45 47 
250,000 |Com. of Aust., L! 10 | 4 (92 10 
200,000 10 \Consolidated Ut. 10 | 4| 7328 
25 |. ° 


000 |Delhi & Lond., e i$ 
$0,000! IE ng. Bk. of iRio ey 





75,000) 7}/EngB. ofRPlatel,| 20 | 
60,000, 10 |Eng. Scottish, & | 
AustralianChr. | 20 | 
87,000) 30f) ee tI 20 | 20 
40,000) 6})Ger. Bk.of Lon.,L} 10 | 
16,444, 108 Hong Kn& Shan.} 284 
60,000, 7 \Imperial, Ltd. 50 
500,000! 6 |Imperl. Ottoman 20 | 
60,000, 6 |InternationalBk. 
| | of London, L.| 20 
12,620, 5 |Lonian, Limited..) 25 | 
100,000) 15 \Lloyd’sB. &Bosq, | 50 ) 
100,000} 20 |Lon & County, L} so 
40,000} 6 |Lon. & Hans., L.| 20 
100,000, 124|Lon. & Prov. L.| 10 | 
80,000 11 |Lon.&R. Plate, L.| 25 
60,000; a .on.&S8an Fran,L 
20,000} London&s. W., ‘L| 50 
140,000) 15i{Lou. & West., L.} = 
60,000 |Lon.Chr. of Austl. 
50,000} 5 ‘Lon Bk. of Mex. 
| &S8. America, L. 
60,000/ 12 |Lon.& Braziln.,L.| 


120,000, 12}|/Lon. Jnt. Stk., 'L. \100 | 15 39} 105 
16 \18 20 


25,000} : |Lon. Par&. Amen. 20 
200,000! Mer.B.ofAust.,L.| 5 | 2) 3 
100,000 7 5 (Merchant, Ltd. 20} 6|4 
400,000 Nat. of Austr’ Isia 5 


200,000) 5 Nat.of N.Zea.,I.| 9 Ha 
40,000| 19 |Nat.Pro.ofEng.L) 75 | 104/42 


150,625| 19 | Do.........0+. | 6) | 12 (503514 
61,000) 5,°, | North- Eastern, L| 2) | 616 7 
40,000! 10 |Prov. of Irel., L.}100 12}}203: 
200,000| 15 |Queensld. Nat., L.| 10! 6 |10 
40,000) 10 \Stand of Afr., L.|100 | 25 | 50514 


60,000; 13 |Un. of Austr., L.} 75 
500,000, 4 | DoIns.Stk. Dpts. 


110,000| 124/Union of Lond. ,L. 100 | 15§)40-41 
- 


49,975; 64}Union of Spain & | | 


INSURAN CE COMPAN IES. 





Authorised 
Issue. 
Last Annl 
Dividend.* 
2 
ze 








oe 


250,000 15 {Alliance Assure.! 20) alse 
10,000 6 
24,000 
50,000 





100, 000} 5 Cy. of Lon Mr. L! 10) 2 
000) Cler., Med.&Gn.| 25) 24 
50" 000| 20 |Commer. Union! 50) 5): 





244253 
4,000! 6} |County Fire. .. .)100) 80/138143 
1,767; 43 |Crown Life . of 50) 48} 57 
4, 409) 7 


‘ 
40,000! DS cnanccanes.d 50} 5) 5 


vo 
100,000; 6} |Employers’ Lia. | 10} 2) 1}: 
2 


10,000} 184 Equity and Law}100| 6) 3 


100,000} nil. pirelps Asso. L.| 9) 1g 
10,000} 10 jGen. Life & Fire/100! 6) 1 
50,000; 6 |Globe Marine, L/ 10) 2} 
20, 7 |Guardian Life) | | 


i 
4 
‘ 2 
20,000, 10 |Eng.& Scot. Law} 50) 33] % 7 
1 
. 
4 


and Fire...... 1100! 50' 78 § 


0,000 nil. |Home&Colonial | 
Marine ...... | 50; 5) 2 


12,000’ 32 ‘Imperial Fire . “hoo! 25157161 





a 





IN SU R. ANCE. —Con. 


Last Anni. 


Authorised | 
Issue. 

Dividend.* 

Closing 


Prices. 














100 | 


> 
mr 


we Oe 


10 | 
00 | 


eS ee 
SEB 


* |Law Fire 
|Legal & Gen., L.| 50 
Liv. Lon. &Globe 


Fire and Life} 
Do(ilannuity)) “s 


_ 


rom 


erase to 
ot . 


\Smyrna& Cassaba ist Mt. Debs $ |103_105 


—o 
Seve 


\Lon. & Lane. L.| 
Lon. and Prov. 
pee Limited 


Maritinas, Ltd. 
ag nts’ M. L} 10 


Ni at. Marine, L. 


Wstn. of Buenos Ayres Bnds. $ lia J 


7 Ocean Marine.. 


O° |Rallwar Passng. 


Royal oS 
poomeemsesanes) | 





Thames& Mer.M 
Uni 3 


Do Mar.,Liv.,L 
Universal Life 
Universal Mar.L 

















OEP FRE. 


a Excluding periodical cash bonuses. 
CANALS AND DOCKS. 





ae 
ANA 


~ 








0 tte 


20 | 20 |Alexandra Dock & Railway) 
Do 4% Perp. Deb. Stock. . 
Birmin ham Canal 
West India Dock .. 
Debenture eae. 


ana 


ES 


4 % Debenture Stock.. 


Dadi t, Katharine Dks. 
Do Debenture Stock, 4 % 104 " 


+ a ne 


Millw ai Aneok 

Do po 4 
Perp. Brete erence.. 
7, Debenture Stock.. 
New havi en Harbour 4% Gtd| “11124 
i  eEae | 72 76 





de Janeiro, Ld.) 20 | 10 |13$14} 





\Regent’s Cana 
[Beathasapton : 
Debenture Stock 111 a 
Suez Canal Shares 
Surrey Commercial Dock . 





COMMERCIAL, INDUSTRIAL, 


a | Aerated 4 A. Limited. 
Aluminium (L) - | 
Anglo-American ix eek 5.451 
Do fully paid | 
A. Guinness, Son & Co., 
Do Preference 
Do 5% Deb. Stock 
|Artizan’s, Lab.,& Gn. Dwell., 


Do 4} Preference, 1879... 
Assam. Rail. & Trade., Ltd., 


Do 6% Debentures 
Aylesbury Dairy Co., 
Bahia Cent. Sugar Factorie s 
Barnagore Jute Factory, L.| 
Barrett's Brewery, &c 
Bodega, Limited 
B. Morris and Sons ........ | 
Brighton Aquarium 
Brooke, Simpson, & Spiller,| 





4 (10311 
200,000 10 \Nat. of Mexico. .($100| 240/10 1 


4 
"Bo Mond, and Co., i! 33 


: SS 
oe 
= 
vs 


Bryant & May, Limited .... 
Bryant, Powis, & Bryant .. 
Cantareira Water Supply) 
&e., L., 6% Debentures 
Catalinas Warehouses, &c., 
of Buenos Ayres 6% Debs. 
Ceara Harbour Corportn., L. 
364| City oe Limited 
4 Mortgage Bonds.. 
on. Brewy., L. 67 /Pt. 44 46 
City of Lond. Real Propert 
City of Santos Impts., 
3 |\Cie. Genl. des Asp ait, der 1 10 11 
Colchester Brewing, 
Do Preference 
em BE a. 


0 B edasusbis 2 
A L¥ irst Deb. Stk. 1887 10 115 


Do 6% Third do 
Dalgety & Co., Limited .... 


Eng., Ltd. ..../ 18 | 10 | 9 
| 





5 |Aus. 


Closing 


Prices. 





4 |AllianceMar., L'100| Hlss 37 
20 |Atlas Fir. & Lf.) 50| 6|19 20 
274 | Br. & Fr. Mar. L.| 20! 4 223233 
%,000/ 12 |Church of Eng.| 50} 2} 3h 4 
200,000 3 |Cy.of Lon. F.,L) 10) 1) i 

1 


Daniell &Sons’ Brew’s. L.Ord) 
Do 7% Preference 
Devas, Routledge & Co. ,Ltd.} 
. C. Powder, Limited .... 
E ‘egyptian Cigarette, &e., L, 
|Eley Brothers, Limited . 

1 English & Austin. Copper, Li} } 


aE wan exe nace | 60! 50] 74 7 





14 |Fore ‘Street WwW. arehouse, L. 
104) Foster, Porter, and Co., 
5 |General Hydraulic Power, mF 
10 |G. KynochandCo., L., ee 
5 Gillman and 8 ences: l. ¥ 

5 |Harrison, Bar 

8 /H.H. Vivien & Co. Le 


t-te eee 











5 |Hildesheimer & Co., i 
5 | Hodgson’ sKingston’ Brew. L| 5 
Do 5% Debentures 
10 |Hotchkiss Ordnance, L....- 
Dong HE aang 8 paces 
0 ortgage De 
Howell and James, L. 
5 |Humber & Co., L 
|Impd. Industrial Dwellg., L. 
i roved Wood Pavemt., L. 
10 . Rub., Gut. Pere., &. L. 
100 rN 43% ‘Debentures ..... 
J. Jensen & Co., Limited - 
James McEwan, aor 
Do 6% Mort. Debs. red. '94 
John Moir ard Sons 
La Guaira Corp. Deb. st 
Liebig’s Extract of Meat, L. 
Linoleum Manufacturing, L. 
| 17 |Lion Deawery, Limited .... 
Ot Le Cl ca lernscnemenne 
0 | Do Perp. 6% aes 
25 |Lond. & lasg. En 
24) Lond. Prod.Clear’ Hie 
5 |London Stereosco: 


4|Maxim-Weston 


Do 6 


Rudge Cyc 





FINANCIAL, LAND, AND 
INVESTMENT. 


———_——— 


Name. 


3 | 
il z | Name. 





si et 50 | 10 Hand Securities, Limited . 


100 |North British Austisn., L.__ 
100 lowe 6% Irred. Tl 


Metropolitan Assoc., &c. . 
Milner's Safe, Limited .... 


5 |Morris Tube, &c., es 
8 |National Safe Deposit, L. . 
5 |Native Guaao, Limited . 
8 |Nelson Brothers, Limited. . 
Neuchatel Asphalte, L...... 
Do TY Preference 
3}|Nevada Land and Cattle .. 
3 |New Explosives, Limited . 
4 |New Westminster Brewy., L. 
4 Do 6% Preference 
\Nobel Dynamite Trust, L.. 
Nordenfelt Guns, & 
Do 5% Debenture Stock! - 
Norton Brothers and Co.,L. 
Pawson and Co., Limited ; 
Phillip Morris & Co., 
Phospho-Guano, Li a 
Prairie Cattle, Limited .... 
Price’s Patent Candle, L. .. 
ne Nitrate Co., 
fe Drainage, L.,5/ 
R. Goldsborou h& 
Richard Hornsby & Sens, L. 
Do 6% Preference Stock . 


Wor bo 


. 


bet BD BD D> 


Sun Gets 
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FINANCIAL, &c.—Con. 














Ake ndon & 8. African Exp... 
72\London Financial Assn., L 
2 aaa pagel {& Invest 
2 2 acitan La, ce: 

atal Land, &c. Limited’: 
5\| Dos% Preference ........ 


. Loan & 
Agency, Limited ...... 


Pref 
Newfoundland Land L... 





29 (South Austrait cocoa 
| teehee ee 


100 |Stock Hxchange 4 4 Deb. "81/102 5 


2) Texas Land and Mort:, 


Trust & Ager. of Austr, 
ihe Do do 








Do 59 Debentures 
Rio de Janeiro City Imp., L. 
100 Do 5% Debenit 
nba’ de Jan. Flour T Mills &e., 
RIBAS os inn comment cemegrihe 
sexe El | 
obert Campbe' ons, St |100 Ame 
5 |Royal « breferen &e., L. tican Tnvst. Trust, Ltd. 
o 
9 


reference seve =/LIT 20 


a ral Niger Co., C. & Lim. 
110] Do fully oe 9 
| e, ee ----- 
|Sadler & Co., Limited . 
\Samuda Brothers 
Samuel Allsopp & Sons, L. 
Do Preference 
Do 43% Debenture Stock 
1 |Simson and Mason, Limited 
| Smith, Garrett &Co.,L., 
| 20 Do do Pref. 
| 5 \Spratt’s Patent, Limited . 
5} Do (America), 
5 | Do (Russia) 
§| §)Tambracherry ‘is oe + 
2 | 12 |Telegraph Const., &c., L. 
5 | 5 |Tramways & Gen. Wks. 
| 10 |Unit. Lim., &c. Asphalte, 
20 |United States Rolling Stock! 
Do 6% Debentures ........ 
100 | Do 67 Bonds 1889 1 
Do Collateral Trust Bonds 
Val de Travers Asphalte, L. 
| 10 |Wateriow Bros. & 
| RIS hh 3nd Senn anen ne 
100 |Watney & Co., Ltd., eer 
EE elie niin een eee 
1 | Welford and — Limited| 
5 |Wickens, Pease, & j Ee 
1 |W. B. Fordham & Sons, L... 
3 Young's Paraffin, &c., 


: a ae Deteaed cal « eubcmmmninnichs 
8 rm avy IL 
iene apres. ang 


Stk |100 | Foreign, Ameri & Gen | 
, Pref. 
pad 100 | Do Deferred 





Stk |100 | Do 4 % Debenture Stock ..| 


20 

Stk 100 Omnium Investment, Pref.| 
10 | Railway Debenture Trst, L | 113213 

100 100 n° 57, Debs., red. at 0 .| 

Stk }100 | Do 447% Debenture Stock... 

Stk /100| D 1, Debenture Stock . 


Stk /100 [R “y Investment, Pref (103 6 


Stk {100.| ".« Defer 
10 S Bra she Trust, L., A. 








1 | Agricultural of Mauritius, L. 
#| American Freehld. Land Mt. 
of London, Limited 
Assets Realization, L 
2 |Australasian Mortgage and! 
Agency, Limited 
}/ Australian Agricultural .... 
1 |Australian & New Z. Mort. »L 
:/100| Do ie Debenture Stock... 
t. Land & Finance, L.| 
100} Do 4% Debenture Stock ..| 
2 |British & American Mrt., 
| |British & Austn. T. & L., Ld. 
</100 | Do 4}% Debentures 
28 |British American Land . 
B. Ayres Harb. Wrks. Trust| 
Caledonian and Australas’n 
| Mortgage and Agency . 
10 De “2 
| 1 [Canada C omapeny 
5 |Canada North 
Genneal Argentine Land.. 


1 |Col. Invest. & Ag 





| Name. 
100 i100 B (apenieaa Gas rat . % 


20 20 |Babia, Limited : 








100 1100 | De 6% Debentures 


stk 100 |Commercial 
stk 100 | Do New Stock 
stk |100 | Do 44 % Deb. Stock 
20 | 20 (Continental Union, L. 


20/20} Do7$ % Preference 


West Land, i 
k 100 


|\Colorado Mort. ‘Invest L 
iCredit Foncier Egyptien . 
Do Land Mort. Debs. .... 
Credit Foncier of Maurits L. 
Debenture Corporation L 
Freehold Trust of Aust., 
Gen. Assets Purchase, L. .. 
3 | 13 |Hudson’s Bay 
4) Imperial frepuaie Invst., = 
International Financial, 
Iowa Land, Limited 
Irish Light Rls., &c.,57 Cts.. 
{Land Corp. of Canada, Lf. 
3 Land Mort. of India, L. .... 
100 | Do 5% Debentures 
3 |Land & Mort. of Bevrt, L. 
100 100! Do5% Mort. Deb. 


@ > 

i OO CO CD ie OS 
Ce oom 
eee TOO 


more Seto ee OO 


EE 


_ 


SoygSe. 


00 |100 |Met. of Melbourne 5 % Deb. 
20 | 20 |Monte Video, Limited 





BOE. 


_ 
~8 r 
-S =e 
rete) 


b 








FINANCIAL—TRUSTS. 





Preference ., 





2 |Bankers’ Invest. Trust. . 
Invest. = age 


tk }100 Doi, Per. Deb. Stock. . i108 6 


/100 | Foreigr & Col. ner. Tst.L.P | 
St [100 | s Do ped Aetenendiaetided 
ovmnts. Stk. I t, 
uae Do Deferred . we Pr, 

benture 8: we 
100 | Mereantile Invest. BGenerai 


Trust, In, Pref. ......../112 15 


100 | Do Deferred geacks } 


2) |Municipal T: t, 
301 De Done a Ltd., Pref. 





ference ...... 


2 |River Plate Trust, &c., L. *% 

Ont. 100 vat les Trust... .|102 a 
Stk |100 |U. 8. & Sth. .mer. Invest.| 
Trust (L 1.) Preference!112 15 





Do Defe .ed.............. {108 
Stk 100 Do4% : vehenture Stock. “ty02 4 
GAS. 
(Alliance & Dub. max. 10% 


07% 


6 | ae Limited .......... 
4| Do New 


0 
stk hoo Iprent fond Geisoidted - [220-25 
20 | Brighton ov’ - Orig 
20 | 20 |British Gas Ligh nes: ie : 


10 | 10 —- Om wR is a 


10 |Buenos A Tes (New), L. 


20 \Cagliari Gas & Water, ei.: 
14| Do New, 1869 & 1872. ...2. 


| 10 (European, Limited 
lad o New 
Do New 


stk 1100 \Gas Light & Coke A, Ord. ..'252 56 





= 
Sno “Ibe 


Om = Oe 


1100 | Do B, 4% Maxmum | 981 
: me Do, ae 10 % Pref... .|260 65 
100 | D Dog FOES cise) ie, | 
100 | DoH, v { Maximum a 
100 DoJ, 1 Preference. . 
100} Do4 y ‘Debeniture Stock. jas 
© 100} Do 44%, ane 
:|100| Do6% Som 
10 |Hong Kong and “China a 2 
100 {Imperial Continental . 4 |208 
5 |Malta & Mediterranean, L 


23| Mauritius, Limited 


4 
}114 


6 |Oriental, Limited.......... 
IG DIE Senor sc sous space 

1| Do New, 1879 ..... zi 

6 |\Ottoman, Limited. 

0 Para, Limited... .. . 

0 ‘San Paulo, Limited 





ee 





«-.{110 12 


S2Sys 


S 
~ 
~ 


_ 


: | i 








a —3eF See 


THE ECONOMIST. 


1182 


[Sept. 15, 1888. 





GAS.—Con, 


Tl 
<= Name. Closng 
a a Prices. 














Stk |100 |South ” mateaimanaene A ..../306 311 

Stk |100 DEE tusccesakeacupiennlel 243 247 
8tk 100 | Do é ii whi Siehina's Go nanaw em |245 255 
Stk /100 | Do Perp. 5% Deb. Stock!135 40 
6 | 6 |Tottenham & Edmntn Gas} lias 
1 


_ |} Light & Coke Original. . 
‘COAL, IRON, AND STEEL. 











10 , 10 Barrow Hematite Steel, Le 4 5 
10 | 10 | Do 6% Preference ........ 78 
S 20 'Bolckow, Vaughan & Co., Li) 15 - 
12 | | Dp Fa veeddenannds ocdstccec! 
60 | 60 |Bowling Iron, L. ..... | 40 6 
10 | 74'Consett Lron, Limited i 
23 " |Ebbw Vale Steel, Iron,&c.,L) 6 6 
5 | 6 |English Crown Spelter ve © 
~ 75 |John Brown & Co., L....... 57 60 
1 100 \Lehigh & ree Barre, 
6% 1st Mortgage ........ 7 E 
10 0 |Marbella Iron ore, Limited} ‘4 4 
10 'Muntz’s Metal, Limited .... 64 i 7h 
10 | ot Nanty, lo & Blaina “ Pref.”| 5§ “Ol 
3 24 Nerbadda Coal & Iron, L.. 1 Mh 
10 10 |Newpt. Abrern. Stm, Coal, L) 5} 64 
20 | 20 |New Shariston Coll.’s, L. sa 7% 84 
20 | 20 |Pelsall Coal & Irom, L. ....| 2 3} 
6| 6 |Rhymney Iron, Limited.. fee lj 
5 rol BD OE « ce csksttntndes soe 3 
100 me | Do 7% Debentures, 1890 ..| 92 97 
10 0 [Sydney “and Hallway, Le, Ord. voall 
and Railway, L rd 12 
10; 6 Do 10% 1st Preference . Ta 
10| 10! Do 6% 2nd Preference . 3 6 
10; 9 lVancouver Coal, Limited | 3h 44 
10 | 10 |Vickers, Sons, &Co., L.Ord.| 7 2 
8tk = Do Preference .......... 2 
9 West Cumberland In.&Stl. LI AREY fl 
RITISH MINES. 
| 2 Devon Great Consols, L.; 14 2 
4 4 Great Laxey, Limited..| &% 3 
-. | 7/6/7 ‘South Condurrow...... 74 8 
.. | 12/19/6 ‘South Wheal Frances..| 8 9 
-- | 16/7/46 |Tin Croft ............+- | 11 12 
4) 13 |\Weardale Lead, L. ....| 1 1 
-- | 9/2/6 West Bassett .......... } 232 
. | 3010/6 West Wheal Seton ....| 637 
-- | 89% |Wheal Bassett.......... | 8% 9 
-. | 5/120 |Wheal Grenville........ | 18319 
COLONIAL AND FOREIGN 
MINES. 
2) 2 Alamillos, Limited........ 13 2 
1] 1 |Almada & Tirito Silver. 0 
10 | 10 |Anglo-African eke 2b 3 
1} 1 |Asia Minor, Limited...... 
Q0| 7éjAustralian ................ 1 
; 5 pritich Broken pe}... sch : si 
2 |}Cape Copper, Lim 6 
1 | 19/|Chontales, Limited........ 0 4 
1 |19/ [Colorado United, Limited] 33 
4} 3) pevtene, TINIE. oo c50cs. 34 33 
1] 1 |Day Dawn P.C. Gold, L. .. |} 15-16 
1] 1 |Devala Moyar Gold, Lim!:] 3-16 & 
1| 1 {Don Pedro, &., Limited ..| 1 1:2 
1! 1 ‘Eberhardt & Monitor, L... 0 ¢ 


COLONIAL, &c., MINES. —Co”™ 


TEA AND COFFEE.—Con. 





















































“eo : o | 
& | | Eid y 
2/3 | Name. iClosng | & | - | Name. Closng 
3 & |Prices, a | a Prices. 
6 | 6 |El Callao Mining... paket | 2 2) 10 | 10 Lanka Plantations. Limited “4 
1 1 Empire, Limited .......... 21 10 |Lebong Tea, Limited ...... 125134 
2| 2 |Fortuna, Limited ........ 43 5} 10 10 |uckimpore Tea, Limited..| 6) 7, 
1 |18/6 Frntino. & Bolivia Gold, L. $| io 10 = 9 IDpper offee. Limited ....| 43 43 
SR nee —- e. Bret. | ee Upper Assam Tea, Limited | 14 1) 
1 1 |Indian Consoltec °o . |e 
sis |Linares, Limited | nad [E TELEGRAPHS, TELEPHONES 
10 | 10 ason & Barry, Limite O05 ] On aay 
| ~ t 100 (100 |African Direct, L., 4% Debs. 73 102 
1/1 |Montana, Limited ..-..... he : Stk 100 Anglo-American, Limited .: 4 
1| 1 |Mysore Gold, Limited .... | 3 3 Stk 100 | Do Preferred = 3 
7) § fame ue Unita Copper, L a5 5 Stk 100 | Do Deferred 222225222221] 153359 
1}. New Chile Gold a ; A 10 | 10 Brazilian Submarine, L..... 13 13! 
1 | 16/6 New Emma Silver, L. .... i Pe 100 [100 | Do 5% Bonds , 1101 3 
A ah ner corer Hill Gold, L. | te Te 10 ts oom. Kelephone & Maing., Ls) 9 44 
2) out, Limited... ..... sf af} 10°| 10 (Cuba, Limited. «-..-....0-- 13914} 
1 ; |Ooregum Gold, L., oe Ord. 4 ; 10 | 10 lao dO 10% Preference Is 19 
1 | 0 Wa canna i 7 < Eeegsiee' 819, 
4/4 Porniciie Copper, L. .... | 2 2 6 : [Direct 8 panish, Limited... aur0! 
3 3 |Pestarena United Gold.. 88 20 | 20 \Direct U.8. Cable, L | s0'104 
20 | 20 Newy otohy Silver Lead . 6 8 10 | 10 lectern, anes boot a 3h 
1}! 23/ Port Phillip & Colnl. Gd. L| 13 TEE es > Rivdame 7 ialis 
6 | 6 Richmond Con., Limited... | 3 33 l100 |100 | Do 5: Red., 1899... .......|107 10 
100 /100 |Rio Tinto L, Mt. Buds. 1880 12 15 stk |100 | Do 42 Mort. Deb. Stock : :|108 110 
100 |100 | Do be 2nd Mortgage .... vohong 10 | 10 Eastern Extension, L....... | 12%134 
10 | 20 | DO CORES oo son's nna nw es 223244 1100 100 | Do 6% Debs., red. 1891 ..../104 6 
S lon =~ - rae v SS & |100 100 | Do 57 1900 102 105 
18/ |Buby & Dunderberg Con. =. Ye li00 |100 |Eastn.&Sth, Afen.. 6/Mt.Deb101 4 
i i [Scottish A Australian, L..... '% i 10 | 10 (Gorman Union Tel erst L 9 9 
edantuins csean weil 10 | 10 obe Telegraph rust, L.| 7 7 
2 : eee te Ltd. | af i 10 | 10| Doz Preference .| 1414 
3) 2 leah umas Bureka ars {$1 10 | 10 |Great Northern ......02. 13314 
o | > oameehoe ‘Coy mite reer O34 [100 100 | Do 5% Debentures (i886) . ./102 105 
2) 2 |Tharsis Sulphur, Tee sted |3- i Ay {100 |100 | D052 Debentures (1883) - |104 107 
1) 1 pores - Rha umite rf $ 25 \Indo-European, Limited ..| 37 39 
5| 5 |Tolima, ara tacos : ; London Platino-Brazilian,L) 6 6) 
10 | 9§ United Mexican, Limited 3 | 2 
BRE ii 


17 


20 | 16 |African Steam Ship 


'Wentworth Gold, | Limited 


SHIPPING. 


tee 











ib 7 

12}| 12}!Amazon Steam Navigation| . 13 
20 | 14 |\Castle Mail Packets, L. ....| 14 16 
20 | 20 |Cunard Steam Shipping, L. i 15h 
PDO t. WO di digescksaeesguhane's 

15 | 15 |General Steam Navigation. . 10411} 
10 | 10 | Do 5% Preference ........ 10 10 
90.1'20 |. DORE, MOTT: .. 50525005005 9210: 

5 5 \MercantlleSteam Ship, L Ve 7 
10 | 10 | National Steam Ship, b ..| 23 
10 | 8 |New Zealand Shipping, i ee 
10 | 10 \Orient Steam Navigation ... 7 8 
50 | 50 |Peninsular and Oriental 65 7 
50 | 20| Do New, 1867 ............ 
100 | 60 |Royal Mail Steam 

10 | 10 |Shaw, Savill & Albion, L. ..| 74 } 
20 | 20 |Union Steam Ship, Limited a 
OD: tO bee tr bk hea tac'ecbstaace> 

10 | 10 ‘Union Steam Ship vf N. Z. | 12134 

TEA AND COFFEE 

30 20 jAssam Tea ...........0.0. 39 41, 
20 | 20 | British India Tea, L........ 3} 34 
20 | 20 |Darjeeling Tea, Limited.... 23 24 
10 | 10 \Dooars EDL: Swstithelb asinianin ” 11 
10 | 10 Eastern Assam. Limited .. ; 
10 | 10 |\Jokai (Assam) Tea, Limited das 
20 | 20 \Jorehaut Tea, Limited ....' 41 43 


25 is 
10 
100 l100 Do 6% Debentures....... 103 111 
. pe (Oriental Telephone, L vee oe 
8 |Reuter’s, Limited .......... | 78 
Stk | |100 SS eee ae 130 140 
74) 5 | 51 United Telephone, Limited) | sfisl 
5 9 
10 | 10 |West African, Limited 
100 |100 | Do 5% Debentures........| 


UNION tine shecstinin acca 6in 6 





10 
100 
15 


| 10 |West Coast of America, L..| 7¥ 8} 
1100 | Do 8% Debentures........| |114 19 
15 |Western & Brazilian, L..... 


| i 


| 12 12 
Do Preferred 
Do Deferred 
100 100 | Do 6% Debentures A, 1910! 107 110 
100 |100 | Do 6% Mort. Debs. B; 1910|106 109 
10 | 10 |West India & Panama, L. . 
10/|10| Do6y First Preference ge 
10/10 | Do6{ Second Preference} 9410} 
1000 1000, Western Union 7% Bonds . .|120 26 
100 '100 | Do 6% Sterling | Bonds.. . 1100 2. 


TRAMWAYS anp OMNIBUS. 


5| 6 |Anglo-Argentine, Limited. . 
Stk 100 | Do6% Debenture Stock .. 
10 | 10 | Barcelona, Limited 
10 10 0 | Belfast ae 
Birkenhead, Ordinary...... | 

0 10 Do 6% Preference ........ | 
10 |Bordeaux Tramway, &c., L,| 


‘| 18 1% 
12 124 





bh 6 
125 30 


10 72 8 
10 | 10} Do5% Preference ........) 0 
2 | Brazilian Street, Limited . -| a2 


10 ' Bristol, TAME 0.505. 


w 


10 








'TRAMWAYS, &c.—Con, 
































@i. ae 
& {|| 
aia Name. IClosng 
a ear Prices, 
5 5 |Buenos AY. & Belgrano, L. 
Stk 100 2 | Do 6% Ist Deb. Stock Pet Sia ost tt 
6 | 6 |Calais, Limited ....... “th 
10 | 10 \Caleutta, Limited .......... 64 ; 
10 | 10 (Carthagena & Hers. Steam,L! 7 8 
100 |100 | Do5Z Debentures.....,.. | 94 99 
5 | 5 |City of Buenos Ayres, L. ..| 11412 
Stk /100 | | Do Per. 6% Deb. Stock **)136 45 
5 [Continental Met. Tr rams, 
| Ordinary, Limited... .. , | Qho 
5| &| Do Preference Shares...'| 4 i 
10 | 10 [Dublin United............., | 9h 10 
10 | 10 |Edinburgh Street ........., | 12413 
10| 9 |Glasgow Tramway, &e., L..| 14414 
10 | 10 |Hull Street Tramways 4 4 
6| 6 |Imperial, Limited..:......! oy 
Oe F Ber PPM fons a oscn00es inated | 
10 | 10 ‘Liverpool United Tram., &c.| th 8 
10 | 10 London, Limited 113 4 
10 | 10| Do6% Preference .....,.. 114 16 
.. | .. | Do Founders’ € ertificates| 14 16 
Stk|100 | Do 5% Debenture Stock ../108 112 
Stk |100 |London General Omnibus, Lis7 92 
6| 6 |London Road Car, Limited, 44 
10 | 10 {London Street..............| | 1213 
10 | 10 |North Metropolitan........ 16417 
10 | 10 |North Staffordshire ......,, a 5 
10 | 10 |Nottingham and Dist., L..-| 33 4 
10 | 10 Fey Limited......., 53 6 
10 | SP IE Ak anacés ces ctatetaa | 5 5h 
10 | 10 |Southampton .............. | 5} 6} 
10 | 10 ‘South aa ind ed eedaeae’ 3 4 
10 | 10 ‘Southwark & Deptford, L. 2} 3} 
10 10 ‘Sunderland, Limited acakpa | 4 44 
10 | 10 | Tramways of France, L..... 233 
10 10 |\Tramways of Germany . | 13414 
6 6 |Tramways Union, L. ...... fT 
100 100! Do5% Debentures........ 
6| 5 ivi ienna General Omnibus .. La 
10 10 |Wolverhampton, Limited 1 4 4 
‘g 7 r 
WATERWORKS. 
20 | 20 |Alexandria, Limited ...... 42 5 
20 | 20 |Antwerp, Limited.......... 13 14 
Stk |100 |Chelsea, Ordinary.......... 260 65 
20 | 20 \City of Bt. Petersburg, Ltd.| 1 1 
10 | 10 |Coine Valley .............. | 101 
Stk |100 |East London .....2.122.7"° 197 20% 
50 | 50 |Grand Junction, max. 10%../123 128 
LENO TOME a ccancs cctsperccedes 269 74 
10 | 5 | Do New Maximum, 7 %..) 12 13 
10 | 7 |Kimberley, Limited........ | 8 9 
100 |160 |Lambeth, maximum 10% ../260 65 
ROU CUO.” OO SEN cna none tusesclackie 204 209 
Stk 100 | Do4/ hy; benture Stock ..\118 122 
100 |100 |New River, ietiteas ds 347 52 
Stk |100 | Do 4% Deb. Stock ........ a4 98 
100 | Do Debenture Stock B | |'124 98 
20 | 2u Odessa, L., A 6% Pref ..... 2} 3h 
100 |100 ' Do5% Debenture Bonds. . | 82 87 
100 {100 {Pernambuco Ist Deb. Bonds| |102 105 
.. | .. |Portland (U.S.) Water 4 x 
Mortgage Bonds ...... | 98 7 
Stk |100 |Sthwrk., &c., Vauxhall, Ord. |165 7¢ 
10 ° Do New Ordinary 
10 | 5 |Tarapaca, Limited . | 6 
Stk !100 |Wesat Middlesex ............ 269 27 








JProvincial and American Stcck Markets JPrice Current. 





MANCHESTER, LIVERPOOL, 


RAILWAYS. 





» | 
Autho- | = 
= | Name. 
Issue. | 
3,000 | 100 (Carrizal & Cerro} 
| Blaneo 
27,477 20 Coquimbo 
2,200 | 100 Tongoy 

















BANKS. 





t Anni. 





uthorised 
Shares. 


Las 


Ja 
| 
Dividend. 
2 
: 
Share. 
Paid 
| Closing 
Prices, 


poe 


! 
1 |Adelphi_......;... | 90 10/114 113 
5| 7h) Bank of Bolton" A’ 20) 8 a s 
,000) 14 |Bank of Liverpool 100 123) 
00¢} 0 Lancs. & Yorks. ..| 20/ 10 24 24 
35,000} 11 \Liverpl. Commrel.| 20! 10/22 23 
30,000} 12$|Liverpool Union . .|100) 2052 52 
44,000) 15 |Manches. & County 100) 
17,050 1} |Manches.Jnt.Stck.| 20 
90, |Man. & Liver. Dis.| 60 
\Manches. & Salford 50) 
50,000 i iNth. & Sth. Wales) 40| 
39,000) \OldhamJnt.-Stock) 20 
— 


<= 


gern 
2S 


50 
6 11§ 11 
10 447 4 
8/203 21 
33f 


$8: 


uit Parr’s Banking ..|100 
8 |Union of Manchst.' 25! 11 


INSURANCE. 





Name. | 


Issue, 


,| Last Anni. 
Dividend. 


Authorised 
Closing 


BoilerIns.& 8. Pwr. 
|Equitable Fire. . 

lLanc.&York. Accd.| 5 
|Manchester Fire . “| 20 
Reliance Marine . 1) 2 | 


20 
Sea Insurance... ‘| 10 


5 U. Fire Re-Insrnce| 20 


MISCELLANEOUS. 








Name. 





10} 5 |Birkenhead Brewery, Limd. | 53 SE 
10° 3}'Bridgewater Navigation .. 


MANCHESTER, LIVERPOOL, 








&c.—Con. 
MISCELLANEOUS.—Con. 
2\s 
Sis | Name. Closng 
m | ™ | | Prices 
100 80 C. Cammell & Co........... 84 44 
00|100 Chester United Gas “ (198 203 
1} 1 Lanes, & Chesh. _ eS 28.628/9 
100|100 Leeds & Liverpool Canal ..'436 437 
20| 20 Liverpool Exchange ...... |25 254 
100|100 Liverpool United Gas ‘* A” 211 13 
15| 15 |London & Manc. PlateG1.L. 184 194 
20) 15 |Manches. Carriage &c. ‘ A 
10| 5 ManchesterCom. Buildgs. L 8b 8 
100|100 Manchester RoyalE meager - 
10) 10 National Steam, Limited . .| 2 
10| 7 Do 8% Minimum Pref. -.| 6 
5| 5 |National Telephone........ | 5B 6F 
25| 25 Pacific Steam Navigation .. 26; 2 
35); 35 Palmer's Shipbuilding ‘* A"’ 204 21} 
100| 65 Parkgate Iron ............ 40 41 
10 





60; 60 | 


\Stav eley Coal & Iron “ A’ 
Do “C” 


Patent Nut and Bolt ...... 19 
Pearson and Knowles ‘B"”\17 19 
Runcorn Soap, &c., auiped 18 18 
Rylands & Sons, Limited . .| 

Sharp, Stewart BOA. «0:5: | 





/Tredegar Iron & Coal “A” 14 14 


WestIndia& Pacific Steam, L 20} 20; 


EDINBURGH, GLASGOW, &c. 


“Autho- 
rised 
Issue. 


55,000, 10 Glasgow City & Distct. 
920,1321/100 Great North of Scotland 
935,465 100 
1.722,830 100 Highland 


Last Anni. 


~ | Dividend. 


Autho- 
rised 
Shares, 





£1875,000 
£1000,000 


60,000, 


100,000 
25000000 
£5000000 

100,000 
£200,100 


36,000) 
100,000! 12 UnionofSetid.L, 50 10 21 


RAILWAYS. 


lo 
i) Name. Closng 
toa Prices 














55 10 0 
Do 4%Debenture Stk 125 0 0 
tA keloid 0s AOE ATS 


BANKS. 


Name. 


| Closing 


| Prices. 





"| Share. 


| 14 Bnk. of Scotind 150 100.325 100 
14 BritishLinen Co 100 100/330 0 0 
74 Caledn. Bkng. L'12}) 24) 3 10 0 
10 Clydesdale, L..! 50 10}17 12 6 
14 \Com.of Sctind L'100 20/57 15 0 
15 | Nat.of Sctind L 500 100311 0 0 
12} NthofSctindL | 20, 4.6 00 
9 RoyalB.ofSctid 100 100 223 0 0 
114 Twn.&CountyL 35 716 40 
00 


EDINBURGH, GLASGOW, 




















&e.—Con. 
INSUR ANCE. 
Autho. 3% beh 
rised |,,7! Name. \Sle|s 3 
n> |} Sim | S om 
b em) [sia he 
Issue. | $5 isigisea 
16,000| 23 Caldonian. Fire e| | | 
and Life ....| 25, 520150 
24,000) 14 “of Glasg. Life) 25, 24) 9 12 6 
5,000) 12 Fatt Giese. Life'100 1545 00 
10,000) 17$' Life Association) | 
| | of Scotland ..| 40 8} 395 0 
25,000, 8 ScottishAced. L} 61/2 7 0 
60,000 74 Sctsh. Imp. Lat 10/1/1165 6 
60,000! 5 Scottish Life,L) 6 1 j2 10 0 
16,000, 6 Scottish Metro- 
politan Life..| 5 11 15 0 
20,000 20 Scttsh. Prvncial j 
Fire and Life 50) 3 |19 13 9 
|r ‘Scottish Union 
£282,571 414 National,“‘A”) 20.1'3 80 
sere Do “B” «21 10) 39/12 13 9 
MISCELLANEOUS. 
€|<2 Closng 
m | & Name | Prices, 
10 | 2 |Amer, Mort. of Scotland. L| 1 19 0 
10 | 6 |American Pastoral ........ 
5 | 6 |Arizona Copper, Limited ..! 1 10 0 
10| 5 |Arkansas Val. Land &c. . L 6 10/dis 
10 | 8 |Arniston Coal, Limited ....14 0 0 
5 | 5 |Assets Company, Limited..| 5 00 
10 | 3 |British & N.Z. Mort&e. Lim. ; 
50 | 20 | Bri. India St. Navigation, L. 190 0 0 
10 | 8})Broxburn Oil, Limited ....)153 15 
10 | 8}|Burntisland Oil, Limited ||, 7% f 
1! 1 |Cassel Gold Extracting, L. sk ts 
5 | 5 |Cat.Ranche & Land,L. Pref.| : 39 
10 | 10 Cippens Oil, Limited...... 50 
10 | 2))Color. Mort. &Inv.of Lond. »L! ; 00 
10 | 7 |Dalmeney Oil, Limited ....\19 0 0 
10 | 10 |Distiller’s Comp any, Limd. 129 124 
10 | 2 |DundeeMort.&TrustInve. L| 3 06 
5 | 1 |Edinb. Amer, Land Mort. L.| 0 19 0 
25 | 25 ae | OUR ea 
100 |100 |Edinb. Water 6 Annuities| 136 100 
10 | 9 |Fife Coal, Limited ........|15 26 
Stk |100 |Glasgow Corp. Sh % Stock 
red. 1914 (free of s stps. ) ..|108 00 
100 |100 |Glasgow Gas, 9 % Annuities 286 0 0 
50 | 46 |Glasgow Royal Exchange. . 188 100 
100 |100 |Glasgow Water,4/ Annuities 127 0 0 
1| 1 \IndianConsolidated Gold,L| 0 8 6 
6| 6 Henares OF, Limited .... | 
10 " Marbella Iron Ore, Limited| 4° "5 6 
5 Mis. Land & Live Stock, L..}1 40 
5 i | Mort. of South Australia, Li 1 26 
160 | 2 Bri. Can Investment, L.| 1 90 
10; 2 Not Scotland Can. Mort. L | 2 13 6 


EDINBURGH, GLASGOW, 




















&c.—Con. 
_____ MISCELLANEOUS.—Con. _ 
e\3| N ch 
2 Name. osng 

a | ™ | Prices 
100 |100 |N. Zealand & Aus. Land L. 36 00 
10 | 2 Scottish American Mort. L. 3 13 0 

5 | 1 Scot. & N.Z. Investme nt, L. 0176 
10 | 6 Scot.,Ont.& Manit. Land, L., 2 06 
10 | 10 ‘Scottish Wagon, Limited’ ..10 60 
10| 8 Steel Company of Scotind, L 7k 7 
10 | 2) Texas Land and Mortgage ) ee 
10 | 6 (Vale of Clyde Tramways..| .. 
10| 6 (Swan Land & Cattle,Lim. .. 0 190 

56 | 5 |Western Ranches, Limited 2 606 
10 '10 West Lothian Oil, Limited! 6 7 6 

DUBLIN, &c. 
RAILWAYS. 

é56| Py 
£E = < 38 
S28 \"s Name. oe 
qe a jes 
235,950' 50 Belfast and County Down. i 56 
599,420,100 Belfast & N. Counties Ord...; 99% 


695,770 100' Dub., Wick. and Wexford Ord.| 49 
3197674'100 Gt. Northern (Ireland) Stock! 117 

4967705 100 Gt.Southern & Western Orig. |105§ 
2370000100 Midland Gt. We stern Consols! 925 





__BANKS sda 

| 
Autho- Es -, 
. ‘one y < s 2 
rised SE Name. Eig =e 
8 a= a\sigF 
Shares. SS ain © 

£ 3 €? ~  n 

3,000,000 10} Bank of Irelnd 100 100, 302 


120,000. 1 |Hibernian, L.| 20) 5 


















150,000 10 National .... 50 10 181-16 
20,000 12 |Nthn Bkg‘‘A”’) 50, 10, ——.. 
30,000 11 [Royal Bnkg.L 50 10... 
160,000 20 | Ulster Buk. L. 15 2) af 
MISCELLANEOU 
£ oo 
€ 3 Name. Closng 
mo | & | Prices. 
5 | 4 | Arnott & Go. Dublin, L.| | es 
5 | 4 |Cannock & Co., L....... ee 
100 | 100 |City of Dublin ‘Steam .. 1205 
60 | 50 |Dublin & Lyrpl.Steam..| 67 
10 10 |Dunville & Co., L....... 28 
10 | 8 |Goulding & Co., L...... | 83 
100 | 100 \Grand TOR Xanane | & 
10 10 |McKeunzie & Sons, L 4 
250 | 25 |\National Assurance . 3% 
921 6/2'£9 4/7| Patriotic Assurance . 8% 





1 | 5/8 jrelapieeneCe of Ireland, 
Preference...... | | 
£25| 11 |York St. Flan Sping., L.' 28 - 





en 
ananassae eens a ee ere eee er ae 





— 


Provincial quotations of September 13. 











Se 





ese Gee 





y Co SK oc ® & SD 6 bee 


|| at irregular prices. 


Sept. 15, 1888. ] 
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Provincial and American Stock Markets Price Current—Con. 


| 


NEW YORK, &c. 














Do Debentures ............ 5/1913'104! 106 





NEW YORE, &c.—Con. — 


Do W. Div. (Ld.Gt)istMt. ¢ 




















7/1891 122 Do Long Dock Ist 








NEW YORK, &c.—Con. 


ortg. | 





NEW YORK, &c.—Con. 








-—-_-_-- as $ c ee Se 
| | 3| Closing a | | 4 s|Closing | le g| Closing | | Closing 
ame. Ts Ns \oo| Z X he sB N 3 ws 
Name | |e 3| Prices. ame. a= Prices. Name ize Prices. Name | = Prices. 
se Bid Ask i¥|  |Bid Ask y| — |Bid Ask % \Bia Ack 
Atlan. & Pac. guar. Ist Mt. g.| 4 1937 S14 82 | New York,Lack. ,&Wt.,1lstMt.| 6/1931 13131314 | Missouri Pacific Cons.Mort. g  6/1920|112_ 1134] St Louis, Ark, & Texas Ist ..| 6,1936| 93} 98: 
Baltimore and Ohio, Parbg., Denver & RioGrande, istMt.g| 7/1900 121 Do St Louis & I M, 1st Mt.) 7 1892, 1073108 DO 0 2nd ||! 6 1936) 37 
Branch, 1st Mortgage....| 6.1919 125g .. | DenverRioGrande&W.,1Mt.g) 6/1911; .. .. Do 2nd Mortgage (General) 7|1897/ .- _. | Texas & Pacific, East Div. ..| 61905110 .. 
Do Connellsville Beh (Col.)! 51925107 .. | E. Tennssee, V.& Geo.,1 Cons.g) 5/1956 1024103 Do General Consolidated g| 5/1931| .. 87 |1st Gold .............0.00005 | § 2000} 944 
Canada Southern, 2nd Mort.., 51913) 92 924 | Evansville and Terra Haute,| | | Doc. & F.Div.1st Mortgage; 7/1891) .. 1043] 2nd Gold ine................. | 6 2000 tat 43 
Central Iowa, Ist Mortgage. . 7.1899) S04 EL Cons. g......-2-++0-. ...-| 61921) .. 122 | Missouri, Kansas, and Texas,| | | Phil., W.&BitmreColltl. Trust) 4/1921/101 11 
Do Eastern Div., 1st Mt. g.| 61912) 52. Fort Worth and Denver City, | Gen. Consol. g ............ } 61920) 67 68 | Pittsburg, F W & Chic 1st Mt’ 7 1912|143 a 
Do Illinois Div. 1st_Mort..| 61912, 62... 1st Mortgage g.........., 6)1921/ .. 89 | Int. &Gt. Nrthrn. Ist Mtg. g| 6/1919.105 1064] Do 2nd Mortgage ........ | 7/1912) .. 1404 
Gen.ofN.Jer.,Amren. DockCo) 5/1921) .. 197 |Galverston, Har., &c., West Do 2nd Mortgage.......... 61909 70 .. | Ptshg. C& St Louis Cons Mt) 7/1900/118 .. 
Do Lehigh & Wilkes Barré Div., Ist Mortgage g ....| 5 1931) 92 Mobile & Ohio 1st Mortg. g..| 6/1927|113 1144] Rchmnd. & DanvilleGenMtg.| 6)1915/115  .. 
ons. g....-. vesses seeees 7/1900 1134 .. | Gulf, Col., and Sante Fé, 1st} A Morgan's L. & T., Ist io 7/1918/120 .. | St Paul, M, &Man. ist Mt.s f,g 7 1909/1134 .. 
Chesapeake & Ohio “B” g ..) 6)1908) 73 MORtgnge® 6... nccceccee .-| 71909 118 1184] New York Elevated, Ist Mtg.| 7|1906 115§116 Do 2nd Mortgage g........ | 6,1909' 1 ve 
Chicago & Alton, Ist Mort. ... 7/1893'112 112 | Houston & Texas Cent. Main) | N.Y.,L.E., & W. regd. ist In. g! 6/1908) 105 Do Dakota Exten Ist Mrt, g 6/1910! .. 118 
Chicago, Bur., & Quincy Cons. , 7/1903,131 132 LineLd.Gt.Skg. Fd. Bds. g, 7 1891 1224124 Do Collateral Trust g...... 6/1922 Do Consolidated Mo ..g| 6 1933117 1174 


7/1893 112 1124] Sth Carolina Rly 1st Cons. Mt 6,1920|104 105 

















Do Iowa Div. Sinking Fund! 5/1919,108 110 Do Mn. Line & W. Div. Cns.| 8.1913, .. 112 De rr e | 611935 119 .. | Shenandoah Valley Ist Mtgg| 7/1909) 94 .. 

Do GO_ ....2 200. .2..| 4/1919) .. 964 Do General Mortgage g....| 6/1925) .. N.Y. & New England Ist Mtg. 6 1905) 1134114 Do General Mo e g....| 6/1921 35% 

Do Denver Extn. Skg. Fd.. 4/1922) ... 923 | Indiana, B., & W.1st Mt. def.| 6/1909) .. N. Y., Ont.,& West Ist Mtg. g} 6.1914) .. 113 |] Wbsh, SL,& Pe Chi Bas g) 5|1910 90 

Do 8.-West Div. Sukg. Fnd) 4.1921) 874 88 Do East Div., Ist Mort. g.., 61921! ... .. | N.Y.,Susquehanna& W Ist M! 5/1987) #44 95 Do Detroit Div. 1st Mort.g| 6)1921'1104 .. 
Chicago & E. Illinois Cons. g) 6 193411731174 | Kentucky Cent.Gen. Mt.rede.| 41987) 703 71_ | Nfk. & W.(N. Riv. Div. )istMg.| 61932; .. 117. | DoTolodo&WbshistMt Ext} 7/1890/112 . 
Chic.& N. West Cons. Skg. #d.| 7/1915)142 1426 | Lake Shore, Ist Cons. Sg. Fd.) 7/1900 127 127% | Oregon-Trans. Coll. Trust g. .| 6/1922 10131024) Do North Missouri ist Mtg) 7/1896 414 

Do General Consolidated g! 7/1902) .. 13 Do 2nd Consolidated ...... | 71903\1248 .. | Oregon Rly. & Nav. 1st Mg. g.| 6 1909 1095110 

Do Collateral Sinking Fnd.| 6'19291194 .. | Lousvil.&Nashvil.1stCns. Mt.) 4.1898 enn Do Consolidated Mtg. g ..| 5/1925/102q .. 

Do 0 | 5/1929! 1105 .. Do Collateral Tst. 3rd Mt, g| 61922,1073111 | Ct Pac, StJqnVly 1stMts.f.,g| 6'1900|115¢ ©. | eee 

Do 25 year Debentares ..+-| 519091106 .. Flenderson Brides Ist Mr g) 6 oe 2 the Do Northern Rly. ist Mt. g| 6|1907| .. The above issues are mostly over $2,000,000 
Chic., 8t Louis,& Pitts. Cns. g} 5'1932, .. 97 ousvl, N. Or. exas,1 Mt.) 4'1984 -..| Union Pae, Collateral Trust| 6/1908) -. 
Chic., St Paul, M., & O. Cons.| 6 1930 1213121 | Metropolitan Elev., 1st Mort. 6/1908/114 1148] Do + Wi peli | 5|1907| -. CRASHER Ht, ae ee eee 
Chic., RI. & ar Y Mrt | : aeay * peiean Cpt. 18 Mort, g.. a a Hanes Pacifie 1st Mort. g...| 6/1896/111 .. |each. Those marked g have interest pay- 
Columbus, H.,V.,&Tol. Cns. g) 5/1931! 8:4 82} ehigan Cent. Cons........ y2\12 0 Consolidated Mortg. g..| 6|1919|109 109) ; ; 
Delaware, Lack., & W. Cons.| 7,1907130.. | Do _—do 5 1902 L11 111} | Oregon Short Line Ist Mt. g} 6(1922|108 1og4| *Dle in god. s. f. signifies Sinking Fund 
Morris & Essex Cons. (guar.)' 719161138 138] | Milwaukee, L.S., & W.Cns. g' 611921) .. 121 | St Louis& San Fran. G@ Mtg! 6'1931! .. 1154] o Reorganization Certificates. 

American quotations of September 4th. 
Continued from page 1178. 
( rom pag ) LONDON MEAT MARKET, 


POSTSCRIPT. 


| West India have been very small. 
brought 18s; Muscovado, 15s. 
10s 3d. 


Sucar.—The market closes without change. 
Crystallised Barbadoes 
870 packages Natal syrups, 10s to 
3,883 bags Taal Manila, damaged by water, 7s to 7s 3d. 

CorrEE.—At auction, 122 casks 12 barrels 32 bags Ceylon went 
344 bags East India included Native at 72s. 


Fripay EveEnIna. 
Public sales of 





The supply has been moderate, and trade slow. 


Per 8 Ibs by the carcase. 





'| 260 bags Manila were bought in above the value, also 51 half-bales 
Mocha. 3,023 bags foreign included St Domingo at 60s to 61s; | 
|| Honduras, 77s 6d to 84s 6d ; and other kinds as previously quoted. 
884 bags Brazil part sold on former terms. 


s d s d| oa -eN 

Inferior beef ............ 2 4t03 0} Dutch veal ...................0 3 Oto4 4 
Middling ditto 3 0 3 8| Inferior mutton ........ 28 3 8 
Prime ditto....... 40 4 4) Middling ditto ........... 4 0 48 
Scotch ditto ............ 4 2 4 4) Primeditto ............ 50 § 4 
American, Liverpoolkilled 4 1 4 2/ Scotch ditto ............000 54 58 
Do __ikilled,hindqrs. 3 6 3 8| New Zealand ditto ......... $0 34 

Do do foreqrs. 2 8 3 OQ} Largepork...... ....... 24 30 
English veal ............ 40 4 41 8mall ditto...... ....... 44 4-8 


Rice firm. 
Spices.—Further business in pimento. 
SHELLAC firm. 


42s 6d, cash. 


barely last Friday’s quotations. 


Qubligations, 


Fifth Edition, 8vo, Price 6s. 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 
Assoc. Inst. C.E., M.L.C.C. 


With a Review of the Evidence submitted to the 
Royal Commission on Gold and Silver, 1888. 


Chapter I.— LORD LIVERPOOL’S OVERSIGHT 
AND ITS CONSEQUENCES. 

Chapter II. — THE POUND STERLING: ITS 
HISTORY AND CHARACTER. 

Chapter III.—RIGHTS OF PROPERTY. 

Chapter IV.—THE IRISH LAND ACT. 

Chapter V.—FOREIGN DEBTS IN LONDON. 

Chapter VI—THE DOUBLE STANDARD AND THE 
NATIONAL DEBT. 


ARGUMENT. 

The Restoration of the Double Standard of Value, 
which was discarded in 1873, is desirable. 

Duty and expediency both urgently require the 
re-adoption by England (with or without the joint 
action of other nations) of the principle of Bimetallism 
which was abolished by the British Parliament in 1816 
in favour of the gold standard. 





Lonvon : LONGMANS, GREEN, & CO. 


Price 5s. 
TO A PATIENT 


on 


CONSUMPTION, 


and ite 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 


LETTERS 





DAVID STOTT, 370 Oxford street, London, W. 


TN ’ 
PUNVILLE S OLD IRISH 

WHISKY is recommended by he Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use’ and exportation. 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Ottices, 4 Beaufort 
buil dings, Strand, W.C: 





—— 


oe 


Metats.—Copper : Chili, f.o.b, £101 cash; G.M.B., £76 10s. 
Iron: sheets, £99 10s to £100. Scotch pig-iron lower ; 42s 4d to | 


TaLLow.—At auction 2,594 casks Australian : 





ruled dull. 





LONDON POTATO MARKET. 
There has been a moderate supply of potatoes, but trade has 


Per Ton. | Per Ton. 
1,900 sold at Magnum Bonums................ 50s to 60s | Kidneys ..............:cccccseeseee 60s to 80s 
TRAOHAD cecccedecicssicccseccsceees 30s to 40s | Early Roses .. 50s to 70s 











JOSEPH GILLOTTS’ 


Quotations on application to | 


MERSEY DOCKS AND 


HE 
T HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 

EDWARD GITTINS, Secretary. 


[RON WINE BINS—W. AND J. 


BURROW recommend their well-known SLIDER 
BINS as the best for large or small cel’ars, clubs, 
hotels, &c. The strongest, safest, and most useful 
bins in the market. All sizes.—W. and J. Burrow, 
15 Seething lane, London, E.C.: Works, Malvern. 





T° CAPITALISTS. —SHARE IN A 

well-paying Coffee Estate in India for SALE— 
£2,000.—For particulars, address H. H., 
Messrs Binny and Co., 6 East Indiaavenue, E.C. 





MERCHANTS.—ADVERTISER 


O 

T could introduce a lucrative branch and some 
Capital toa well-established firm of Merchants who 
wish to increase their business. Good knowledge of 
German and French.—Address, M.E.R.C., Messrs 
Deacon’s, Leadenhall street. 








STEEL PENS. 


Sold by all Stationers throughout the World. 
PARIS, 1878 


| GOLD MEDAL 





phrases. 


(‘ENTENNIAL EXHIBITION, 
1 


888. 
MELBOURNE, AUSTRALIA. 





Anticipating that a large amount of capital will 
be drawn to Victoria during the time the above 
Exhibition is open, 


MUNRO & BAILLIEU, 


40 anp 42 COLLINS STREET EAST, 
MELBOURNE, 


have made special arrangements for the investment 
of English and Foreign Capital in Australian Land 
and Property 


Their record of business for 1887 will give some 
idea as to the popularity and success of the Firm. 


AmounT OF SALES FOR 1887— 


Melbourne City Property £2,222,454 
Suburban . <n 900,099 
care of Grand Total £3,122,598 





SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs,and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 





(GILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs. Moderate prices. Best quality. Old 
| frames re-gilt. Old glasses re-silvered. 

| THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 








310,200 TELEGRAPH CYPHERS: 
202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


Also 22,500 English words arranged or 


| WHireLAw’s TELEGRAPH CypHEeR OFrice, 24 Throgmorton street E.C.; Srorriswoong & Co., 54 Gracechurch 
street, E.C.; PaLmer & Hows, Manchester ; James Mactenoss & Sons, Gixsgow. 
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Banks, Xr. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Sgunte at New York, J. and W. Seligman and Co. 
e Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 








[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital ................000+ 
Paid-up Capital .... _ 
RAEN TOG oi «scree cnsccresececovneees 
Heap Orrick: Melbourne. 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 


Colonies. 
BILLS negotiated and sent for collection. 
DEPOS: received for fixed periods on terms 
which may. be ascertained on application. 
GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 





THE BANK OF AUSTRALAS-A 
(Inco: 


ted by Royal Charter, 1835), 
4 ‘Threadneedle street, London. 
Paid-up capital ... .................... £1,600,000 
Reserve fund ...... “* 800,000 


Reserve Liability of Proprietors 
under the Charter...............0 J 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectiva. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
eation. PRIDEAUX SELBY, Secretary. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 

Paid-up Capital, $7,500,000. 

Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or DiREcTORS _ EAD OFFICE IN Hone 
ONG. 
CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

MuaaGeR—David McLean. 
BankErs—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Ourrent Accounts for the convenience 
= ee returning from China, Japan, and 
ndia. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1, 

3 Lombard street, London. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


HEAD OFPICE............cceeeeee BRISBANE. 


Lonpon DiREcToRS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and Excnaneez business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on eo. 
- L. MULLINS, Manager. 
No. 29 Lombard street E.C. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—EprInzpvures. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £674,000. ° 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to 
DEPOSITS at Interest are received. 


usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of = 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .................. £910,000 
Letters of Credit: and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
re hic remittances made. 
D ITS received for fixed periods, on terms 
which may be known on ee 
DAVID GEORGE, Manager. 
THE 
AUSTRALIA (Limited). 
Head Office, Melbourne. 


CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

30 Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 





MERCANTILE BANK OF 





Incorporated by Royal Charter, 1852. 
ION nc sconnosnssvenssccscers . £720,000 
I acess atreensnasnmeih ihe £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters cf Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Seeretary. 

73 Cornhill, E.C. 





LOX DON, PARIS, & AMERICAN 
BANK (Limited). 

Capita, £1,000,000. SusBscripep, £500,000. 
Parp-vp, £400,000. RESERVE FunD, £50,000. 
Heap Orrick—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGENTS AT NEw York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the Continent of Evrope transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 





Zz T 7 
STAN DARD BANK OF SOUTH 
AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, canins E.C. 






Subscribed Capital.............. 4,000,000 
Paid-up Capital ... ,000,000 
MIRO IID, ho bh oh uss isis steven vatproins 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 





TY 
THE FEDERAL BANK OF AUS-| 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 
Authorised Capital, £2,000,000. Subscribed, £800,000. | 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp oF DIRECTORS. 
Sir Henry Barkly, G.C.M.G., K.C.B. | 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.@.M.G., &e. 
Hon. Howard Spensley. 
Banking business of every description connected | 
with the Australian Colonies transacted. 
FIXED DEPOSITS from 6 months to 5 years received 


| THE NATIONAL PROVINCIAL BANK 





upon terms to be ascertained on application. 
JOHN H. BUTT, Manager. 





LONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors......_ £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
D8POSITS' RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on a oy 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 


PRINCIPAL Brancurs—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
recsived for fixed periods. Rates can be ascertained 

on application. 
JAMES ANDERSON, General M -nager. 
31 Lombard street, E.C. 


THE NATAL BANK. 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 








Subscribed Capital.................c00+00 £300,000 
PO I aa veiiv si vieks essen sinessins 163,536 
NO IN ccc ecnsiscsksuciacionen’ 64,225 


Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 


Total Capital and Reserve ... £664,225 

HEAD OrFicE: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepa: to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In SouTH AFRICAN REPUBLIC (Transvaal)— 
Pretoria, Barberton, Johannesburg. In Cape CoLony 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, 31st March, 1888. 


[MPERIAL BANK OF CANADA. 


HEAD OFrrick—Toronto. 
Branches ip Ontario and Manitoba. 

Capital Paid-up—$1,500,000. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C, 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, General Manager. 


F. BLANKENHORN, 





C. N. JORDAN, 


President. Cashier. 
CHARLES J. CANDA, H, A. Smita, 
Vice-President. Assistant Cashier. 
WESTERN NATIONAL 


(THE 
BANK OF THE CITY OF NEW YORK. 
Re ove isiconcsctuterton $3,500.000. 
Nrw York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 


banking facilities extended to customers. 
Orders for purchase or sale of securities will receive 


| careful attention. 


Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


OF ENGLAND (Limited. ) on 


| THE UNION BANK OF LONDON (Ld)J 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
S$. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANE, 
St Gall. 
F. BLANKENHORN, Cashier. 


—$—$—$—$——— 
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